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WORLD NEWS BUSINESS SUMMARY 

Boeings in Failing £ fuels 

near miss interest rate 

at Biggin Hill speculation 

two atrlmas, padted with pas* STfiRLXRG lost more gronnd 


Leaders ofi^free world find love and peace 


rr proved to te the final* spedal andUndlflUake^vetoToii?. WUatm of Klevanlx, who at next te frnm Cr anthiwn TJiirftingi^tr *, that fh? pr Q»iiia ii»»« pTiarapte rig- 

moi^t in w^ a weaiy, hOB^ ^ a au^sAsi ta w eon- to Lord faHagliftn. BIr Goorgo each ponred praise on the other's tic determination to raise in 

ward-bonnd President Eonald tingent, tim tiirew In Who Shnltz, the US Seoetary of State, snbseqiieiit snccess. Moscow the hnman rights issue 

Bew was |estenlay nuived to & A HiUmriam* again fonnd to the pne* At this hoar to history, the had oBtoed "a beacon of hope” 


describe k "a_ week of gM te l The Gi rfldhaD had pot on its ence of political dissidattsi note* Preiddent said, the entire worid to denied frpedmns 
moments, wntes BCichael Cas- bto md toaur to weleoBU hly Sir OeoBrey HOwe and Mr -sainted Mrs Thatcher and the The President’s ’’personal 
eelL ^Grandfather Reann. U Hr Nigel Lawson* Rritlsh neonle. Wnr 1aaAa*«hin annpasa •an*1a hnmnnv aRfI 


Sfgiii Hill OpwvUlallvIl Nigel Lawson. British people. Her leadership conrage. gentle bonioar andl 

•iw After SIX days of Kremimsom* Mikhail Gorbachev had aeen* The President's first public and vision had been an Inraira* spiritrf oirtiiiiism" had restored 

l»2pSi *2S' 1*^ P*®- SDBELWG lost more grorad mtey. M Square walkabout^ ratoly. but poinledly, hAndn^ speech-smce tearing Moscow was tion to everyone who lovSTW teith to the American dream. 

“®" against the and the dot Bnckingham P^ce teas and him to a young Bfnseorita. The as mnch a restatement of his dom and yearned for peace. At the end. the leaders grasped 
d.^**s** Ai^ lar yesterday, ending the week Downing Street darners, dm 77- relaxed, garden party atmo* nngnaUfied for mxs Haring evoked memories of across Nancy’s lapT 

* 2*4 per cent _down against the Vear^lMte of tte free w^ 9 here extaoded to gfoves Etcher as an appraisal of Mr Arnhem and the NormSiS As thetoeswSSM moto«^ 


flight and a 2V4 per cent down against the 
piTOh Tra^via Boeing 737 were coirmides ol Brito's main trad* 

5? 1 *®P®ated ing partners. 

ox^ nxi ft vertically oyer Big* Jt foQ half a cent to $Z.7S5 and 


.by only flXlft vertically over Pi g - 
■fiR- ffllL the Civil Aviation 
Anthority confirmed. Thev 


fomdhtms dfnM rtheendofhis and fange hats for the ladles - Gorbachev. “ beadies. tt^ether with spiitt swept aw^ from GnUdfa^' past 

exMUAfiu g p I s mOP and spwking Mrs N^gy Bea gi n aid Mb My- The endorsement of their of ^ VnnMui Churchill and the a simU crowd protesting over US 
m-Lon^s 15to cubu7 ^“5^ endnring ’Special relatfonshlp'* words of T^yson, the Presi- involvement in Nicaragua, a 


dom and yearned for peace. At the end, the leaders grasped 

Baring evoked memories of hands across Nancy’s lap. 
Arnhem and the Normandy As the presidential motorcade 
beaches, tt^etoer with the spirit swept away from Gnildfa^ past 


five pfennigs to DM3.1. raising halL He drew comfort, he said, each other and threatened to was not. however, going to be a doit took his seat alongside his bowler-hatted bystander in a 

m*aAa I Ammo Ama ana w ^ l m l awhi hAVIm^ ' *- ImImba mo. _ _ •• m a»_A * ^ _ 


shonld have been at least three 
miles apart and separated bv 
LOOOft. The CAA said rti* toct 

dent was being investigated. 

ReBel WDilras aMHt 

A Dmted Nations airlift evaea- 
ated- 85 relief worisez^ hw-hiiWnf 
20 Britons, - trapped by rebm 
onr^ izt no^ern Somalia; A 
Formgn Office ^Mkesman a 
farth er five Nitons and 75 other 
woriters were dim to be evaco- 
ated shortly. 

S Africa bondikillsA 

FOnr people died and another 19 
were u^coed after a UmpeC -mto!^ 
hiddftn in a flow^ box;- gg ploded 
outside- a bank in Roodepoort, 
ngflff JohannesboEg. 3 

Paisley faces term 


They I specifiation about another rate ifrom the survival irf sanething tench brims. 


I rise if toe ton continues. Back so modi olds than htoisdl 


oneway affair. The historic wife and listened, perhaps for smock coat urged the Rgagang to 


LONDON swAww trading this 
week was bii^itened by takeover 
B ppffnlatinp to the food wiannfao . 
taring sector and later by the 

IFF Index 

Ordteaqr Share 
Chonrfy move me nt s ) 


so much olflg to^ hrn u elf . The sta^ slowly flUed with Guildhall was batiwd in tde^ toe first time this w^t, to some* prepare to meet their maker. The 

The themehad been set wefi fomoos potttieal foces, both eoi^ sion are U^ts and in one with whom he could wiHrgiy mere »h*wig*«* of wi-aKng anyone 

brfpre toe President's arrival, hls^& ^ affeetton re tim former a^ee. _ else before getting home 


SfeSS ^*?*.^ ***g ^ dig nwyes sere* ttyard Bakg . toe White Hoore r^o auonncer from Tampico, Mrs Thatcher responded in appeared to posh the President 
wureonw naded to the tones of Tree Love C h i ef of Staff, aat dose to Lord TIHwoii, and the rewMch. ehem- eiiiially Rowing terms. giatwiiRg even farther in bis seat 



Reagan optimistic of Russia seeks to 
lasting Soviet change 

BY QUEMTIH PEEL IN MOSCOW 

BY STEWAirr FLHIISiG 

THE SOVIET UNION has drawn EC officials are expected to 
FSESIDENT Bdnald Reagan yes- is a eanse for shaking toe bead to East-West relations which began ffi JL 

terday held out the hope that the wonder.” in earnest two-and-a-half years ^ 

world was -entering a new era in He made it dear. too. that toe ago when the superpower teaders fateMtional trading syrienL 


terday haM out the hope *>»«♦' the wonder.” 


in earnest two-and-a-half years 


history, a time of lasting dtartg e US now accepted the esseesment first met in Geneva. 


' to the Soviet UniozL 


of the other ma|re Westnn allies. This approach also helps to set 


It has in mind a new deal with then be possible to agree on. a 
the European Commnnity. an timetable for talks on bilateral 


Mayai 1988 


Spealdng to London daring toe “My personal impressten of Mr the stage for Vice-President i? ^5^^, 


> m0W« i w a MHI WIIH ■■!■ ■ im II I.l.nnnnni- nBBUlUMUU UWUI UU lUaHIlM. 

TTYstav namM«i>a*4« rT«ilai«4B«- diailg eS, W lUra gnmiWlt TFl Mftl j f ft l lt With 

Ulster Democratic Unionist aged interest m exporting stocks. 

leader, the Rev Ian paisley, says aS^PT Ordinaiy todexSded the *55^ 

he is prepared to qiend 30 in fam^dav tHuHwg mpgfc ig-i kirfiai- san oaera im idm uutou^ 

jail pay a £200 fine 

imposed for taking part in illegal , . «mni£22? “ trying to 

oaradeKPaseS GEC TURBINES, snbsidiary of im^emenL 

UE-bftsed muiiiemlng g*** up Gen- There -were “momentons” 

arrnirf m^miiifUnr ilP firal BtecWc, beat NEI-Parsons to dwBlpmMto “fo ^ aspects flf 

WTBSE wmiOHI IDT mr win an (Hdar in eatdn Fawlav R. Soviet life the talk IS Of D TO greS S 


break in his journey hack to Gorbachev is that he is a serions Gtorge Bosh, the Utely R^io^ j oin Jh e G merri A&q^biA m 
Washington from his historic man sedring serions rrforai,” he can for tiie pireidency. .5f 

snmimt meeting to Moscow with said. as he prepares for November’s 

Mr Ifikhafl Gorbachev, Mr Rea- Mr Reagan’s comments, like election. “1!?? ^ ^ 


jom the General Agreement on He su^ested a framework 
TarxQs and Trade (G^) and the agreement in which one part 


trying 


UE-based RRgitiRiart tt g gtoup Gen- 1 There -were "momentons* 


ms oeosian to stop m Lonoon 10 Mr Bnsh, who presents htmsdf 
deUvtf 1^ first formM assess- as a man ^mTwttted to continn- 
mesdcrftlttsamiiitandtomeet tog Mr Reagan’s policies, is 
Ifr Nobmn Thkeshita, the Japa- to tjy to capitalise on 


totiodnction of a convertible tod* would provide lewdly binding, 
ble by the end of the century.- commitments covering trade and 
The most comprehensive indnstiial co-(4>eration. where a 
details so fer of Soviet ambitions second would state the intention 
to drop traditional trade restrio- to eoH>parate in other areas, and 
tions and sedr a larger role fn the in whim a third would list 


win an reder to equip Fkwley B, I Soviet life the talk is of pro gres s in a Westm alHance fectog diffir 


Prime ® eapi«iM on ^nirid economy were given yes* lems subject to consnltations, 

desi^^ in part to promote tmity Eas^ffeat temrinna tiiat^lfr^eB- *V.. 'n.B laM, <-1.a 


A wammt was issued at Iriford first of a new breed of coal-fired .towards democratic reform.” Mr enlt dedsicma in its dea l in g s with big 


East-West ♦aniriftnA tiiBt Mr Rea- 
gan and Mr G(wbachev are pursu- 


fim the airestof Laboar MP. Ron power stations. Back Page 


Reagan said. He cited Mr Gortaa* Moscow, particularly on arms Althongb it was as a 


Brown. aBeging criminal damage /.rvumw niwRiUii.nA»AT ^«ey‘g 1^®™ ”ttyhgiag toe control^ tte shai^ of the report on the Moscow summit, 
to toe^^tt Commons mace. Soviet economy, political instito atom’s military and economic Mr Reagan’s speech at Gofl^^ 


the Midlands industrial grorqif te I riiwia unH rel^ons, ami burdens. 


making a £38m recommended artistic life, 
ofier for steel and plastics distrib- On Mr G 
uforAfflari. Back Page on ”sach 


to toe Gty of London contained 


l*fir rnfnhr tnriir ofier for Steel and plastics dlstzib- 

reiictf uforAniailBacknige 

The CausunuES' Association is to o*v twnne<PDf»« ♦».- I ®ccoout®l>ility. limitations or 
test the Jhpmese-nrnde SuzukiSJ ^ I length of service In ai 

413 afteTro ^ts that 16 peo- ' ^“rieto jndidary tandl reri 

pie m rollover afridpirts in State of Aruona s coir- 

the vehicle. ^ 3® ®tith its S4.5bn 


no MW dfitalte of his discussions 

On Mr Gorbachev's prw^ with the Soviet leader and only a 

on ”sach things as official as harahlycriaeal of Moscow, the cursory desoiption of thes^ 
accoontability, limitations on President also seemed intent on the ^»Vb 

length of service In office, an continuing hia own “peace oEfen- however seek to 


. ^25bn) hid for US insnrer Eamt 

rnnKrlt GfOUp. Bi^t Other States 

fcOQBSfl SOfiCW-lM^ KMH have yet to dedare their ded- 
Bmxqiean pofice chiiefo met at rims on the bid. FagB 8 


West Germany pest week. 


AcHob on terrorists 


wm^^te independent judiciary [and] ren* ave.” The am smpears to be to remove concern among WaShing- 

SS rions of criminal law.” all of try to counter Mr Gorbachev’s _ an^ 

which he had (fiscnssed with toe popularity in Western Europe Contoreed on Back Page 

Soviet leader, Bfr Reagan gaid_- and to demonstrate that toe TO Sakharov calls far referee of db- 
ott^stare those of ns vtoo are familiar - and not just Moscow - is com- sldeiits. Page 8; Reagan bans 
SSmtlfe^biA^E “■ with toe post-war era, an of this mitted to toe improvement in new eta. Page 4 

iKirkeis are consMei iigji British Gas returns to North 

style empteyee riiare ' ownership 

plim to 1^ control ctf toe toatish ■ ow •aM 

Sea oil with £ 370 m purchase 


BY STEVEN BUTLER 


ntimiiiuuHv mirdslers FEBBANTl led a UK COnSOttilim 
!^^?tcrae5S^nt^SS OS competition to BRITISH GAS yesterday moved 

snPidy laser eqmpment for toe to reretabhab itself as a mador 
goyj A ir Fort.-, TwDiido jrt ^ m Nteft Sea jffl 
^^glrope.P^3 fi8l»te«-P®8®4 non and prodnctipn ^ a £3lto 


filters. Page 4 tion and prodnction with a £370m 

■i- rmi pr- n.n n,ii i. i. agreed cash bid for Acre Oil the 

UNITED BISCUTTO ^ J*®®" indepeDdent oil company formed 


Hed Anny.FaCtiOB threat ^pproac^a by a Lom^-b^ from^ oU assets of toe Cater 

The Red ardv Faction, the West Group and SHV, the private 

*w*^*“H®^®* ® Bring coih Dut^ cmmany, and floated less 

oiea a new poase m violenc e m yggj._ -p^ jq 


FIVE Bnrapean gas hnparterB 
yesterday agreed to enter 
immediate negotiations for 
gjgg, fnioc agreements 
which would enable the export 
of 4m tmnes a year of ffiger- 
ian liquefied natural gas to 
Europe from 1895. Page 2 


He added that British Gas was 
keenly interested in gaining 
access again to detailed geologi- 
cal infamuitinn on the nortbCTtt 
North Sea. Althourit Britito Gre 
obtains such infonsation 
its gas purtoaae agree- 
ments, this must he k^ confi- 
dential from the company’s 


counfries sooner. 


its underground newspaper, 
Bonn secur^ sonrcessaid. 


The deal was swiftly sealed in are dominated by oil interests 
the morning when British Gas rather than gas. Mr Chris Brieriy, 


Barbie appeal rajeeM 

SWMSajKSM SSSSKSSKSS 


'EUROPEAN CCWBOSSION Inves- w“e“J»«asn w latw gas. w 

H pirinTM yesterday into Acre shaire In tte a tetish Gas man aging director. 

>hiSSy «f impiCrSi Jjip. mariBBt. bnnghig its mterest in said no oh]«toms were ejected 
an^ eart^ovins vehiclre the company to more than SO per on monopoly grounds. 

wtoch Eoiopeen c^^titora said ***®^^*SSL Bri^ Gasj otigmal oU assets 

mM 9 stske c>wnTnittBd to ft by SHV . were hived off from the company 


ither than gas. Mr Chris Brietly, second large aeqcisitioa since 
British Gas managing director, privatisation. Last December, 
kid no objections were expected British Gas spent some £350m to 
1 moxgioly grounds. boy a majority interest in Bow 

British Gas's original oil assets Valley Indostite in fn an 
were hived off from the company agreement which had been 
or ahead of its privatisation in 1986 delayed and modified following 


1 from the company’s lean trade consortium, to provide .saad 

e^oretion and acquisitimi st^ an umbrdla organisation for new negotiation with conld then 
purchase is Bri^ Cte’s Joint ventures and more flexible •» conouded withm five years, 
large aeqcisitioa since access to foreign currency. ConttoBed on Beck Page 


ConttoBed on Beck Page 


FT 


ibseqnmt success. Moscow the hnman rights issue 

At this hoar in history, toe haH offered ”a beacon of hope” 



chairman of the Foreign Bco* The new Soviet attitude to the 
Rriattens nwiwniariftTi, toe EC wiarke a transformation from 
body DOW in charge of fbtdgn its traditional refusal to have any 
tnuitL formal relations with Brussels. 

. Mr Ivanov said the most imme* However, EC member states may 
diata aim was to negotiate a well prove cautions about rush- 
bro^-based trade and conpera- ing into arrangements that go 
tion agreement with toe EC as farther than tl^ teng-standi^ 
soco as the and Com* deals with other east Eurtpean 

p gnw ai enwl their jokit decfeia- countries, 
tion, amounting to mutual recog* Soviet to apply for Gatt 
nffiOQ, in the coming days. membership are alro likely to 
An application to join Gatt nm into Western hostility, on the 
would be submitted fn two years, gxonnds that stete-tradi^ coun- 
once price reforms and changes tries do not fit earily into the 
in the Soviet tariff stroctaie b^ organisation’s commitnient to a 
bemi implemented. free-trading systan. The US has 

Mr Ivanov played down the long been opposed to Soviet 
possfbflity of ii m to the membership, 

fotmnational Monet^ Fond and Mr Ivanov said the Soviet 
World Rank- He gmi there had Union had to accomplish its 
fnfnrmai r oq ta ct With both tkwnwp fiff price teform and cus- 
organisations, but eaito had been toms tariff adjustments, before 
noo-committaL submitting a memotandnm to 

Mr Ivanov snggested that the Gatt. 
amhitinn fo move to a frcriy con- timetable of jnst two years 
vettible rouble was not likely to ^ A^t process woute certainly 
be aidiieved before gmi of the regarded as optunistic by 
century, thnngh jjo foit it could lumiy Soviet and foreign econo- 
be introdneed between Comecon who _see domestic price 


reform, involviDg price increases] 


He dipctesed that consortia many staple foods and ser^ 

flrom western Europe and Japan ®® the most politically sen- 

ware gimfbir lioai* to sitive part of Mt Mikhail Gotba* 

that of tie recently formed Amer^ toev's perestroika plans, 
lean trade famsnrtinm. to nmnride Mr Ivanov said be believed 


RAIL REVOLUTION 

Christopher Lorenz explains 
how legendary ear d^gner 
Etiorc Bugatti, suffering the 
fall-out of the 1939 Wall 
Street crash, turned to fmins 
and sparked a revotutUm in 
ndl tnxvel in the UK 
Pagel 


HNANCE 

MfcXa TVtft an the Allawtac 
Assets reconstruction pUxn^ 
plus the latest on the Great 
Investment Race 
Page IV 

ANTIQUES 

Antony IhornerQft previews 
the pick (f the aroiipte Jhirs 
— in eoUmr 
Page DC 

DIVERSIONS 

Up^ and oicfxy in a 
beaut^lpinh baUoon 

_ PageXVI 

HOW TO SPEND IT 

Get ahead,..in a hat 

PageXVn 

SPORT 

teRRts iaient in 
Paris, plus Mike Gaiting 
the man behind Middlesex 

PageXS 


Kteas 'Bmbie against a life sen- ^ it is the fourth big takeover or ahead of its privatisation in 1986 delayed and modified following 

tenee for crimes against hnman- us CHIP industry rhiefc «ill seek pnrebase of North Sea assets this and formed the origixial assets Canadian concern about the 
was rejected by. a Paris oonrL political backing for sanctions year and farther ledoces toe sue pmtfelio of Enterprise Oil which assets falling into f(xei^ bands. 

agai^ Japan after the coUapse of Britain's dwindhng indepen* has become Britain’s bi^st Mr Brierley said British Gas 
. ... . . of trade talks in Tokyo, dent oil sector. independmit <dl company. B^ish had approached SHV less than 


against Japan after the coUapee 
- . ■ . of trade talks in Tokyo. 

Scbliiter fonns xoantion Bark page 

Dmish Prime Minister P^ rwnregR COMPANIES should 


The deal will 
.Gas some 182m 


Mr Brierley said British Gas 
had approached SHV less than 


Bread today 


to British Gas was left with only gas- two wreks ago and made a for- 


oC recov* producing assets. 


Continaed on Bedi Page 


formed a thiee-uartv OTfliPANiiss snouw erable oil and oil equivalent. “We would like to rebalance . 

ESSiSpSa * ^capital by Issuiiws^ to aj^ng j^th a broad spread of our portfolio given that our ofl 


coelitioTL Page 2 _ 

Soviet Union gM course 


foreignm, says a senior Chinese 
economic offidaL Page 18 

JAPANESE FBOFRS: Wako Eoo- 


aiuog Wiiu « WIWOU aiuvau Ul WU. JMUWUW eiVCU UMU UIU WU nHnn ITnim B> Bnm »--- 

exploratira totereste is the res^ were stripped away," said Page 


1 northem North Sea. The assets Mr Brierley. 


The first grdf course to be built in xiomic Research Institute of 
the Soviet Union should be in toI^o predicts average profits 


Macarthy drops UniChem bid 

BY DAVID WALLER 

MACARTHY, a quoted health- been voted on by the 5,000 hide- per cent to ETOfon in a static mar- 


opreation by 1S91. growth of only 7.7 per cent for v IC 

' ; lading Japanese companies this BY DAVID WALLER 

Frflieb Open ■ financial year. Page 10 MACARTHY, a quoted health- been voted on by the 5,000 hide- per cent to £?0(ta in a static mar- 

Mats Wilander of Sweden will HFEACHL the Jiqanese dectron- care company, has abandoned ite pendent cliemiste who own it and ket 

meet Henri Leomtt in toe finals ics company, boosted net proffis attempt to win ermfrd of Uni- are Its eostomeia. They recently The scheme is thought to have 
ctf the Frendi Open . Cbampum- wmldwide by almost 40 per cat migin . toe co-operative vtoich is voted overwhelniljidy te favour had a severe impact on Macarthy, 

ahi p- WeAmAPT. Pane XX; Tea- to Yl36Abn tf6Q5.3m) in the year the UK's seomd-latgest chemists* the board's plans to keep tire and stockbrokers have cut their I 


fcnmebaaCUUXIO 
■nested ii hcom Fib4 

\ 

bieone him £10,000 
'■Nested h BoMtag Sociely 

599 

1979 

*^Cl"698^ 

663 

1980 

935 

766 

1981 

1,051 

835 

1982 

928 

893 

1983 

785 

953 

1984 

715 

1,085 

1985 

720 

1,169 

1986 

770 

1.436 

1987 

579 


1988 

482 


^lia-mad Fnnce, Page 2 


MARKETS 


Nbw York lunchtime: . 
DM 1.7283 . 

FFrSASS • : 

SPr 1.4405 - ■ 

Y126.0S 

Lcmdoii:. . • . . 

DM 1.787 a.7a«5> 

FPr 5A32S <5B8S) : 

SFr L4S85 (1.486^ 
Y125.9 (126.5) 

Dollar index 93B (94.2) 
Tokyo dose: YT26.ll ' 


RAW 


M Funds 7A% 
3-Bionth Treaisary BQte: 

yi^ 6 l67% 

Lo^ Bond: 100 
yield: 9.12% 


to March. Page 10 


STERLING 


I wholesaler. The dedrion Is the scheme gohig until 1990. 

I lat^ twist in a saga that has The migiiml bid was ™da in by to around £l0m for the I 
sat shodc waves throogfa the UK dixeet response to the incentive current yor. Macaithy's shares 
pharmaceutical wholesaling scheme, which is now being have slumped from 3lTp on the 
industry. inves tigated by ttie rmne of Fair eve of its original Ud to 23C^ 

Macarthy now intends to sue Trading under the Competition yestmday, down Ip. 

UniChCT under Article 85 of the Act 1980. The acheme links the Mr Nicholas Wanl chairman of 


profits forecasts for the company 



Sterling index 76.8 (76.5) 


LONDON MONEY 


3-m(Hitb interbank: 
etosing rate 8}|% (8%) 


NORTH SEA OIL 


Brent 15-day June (Argus) 
n6.45 (same) 


UniChem under Article 85 of the Act 1980. The acheme linfa the Mr Nicholas Ward, chairman of 
Treaty of Rome, seeking daiiuga issue of bonus sharre in Uni- Macarthy, said be was disap- 
for the business it has as a Oiem fo toe te^ of pfewTwri and pointed that a merger bad not 

result of a controversial share future porcha^ The shares are t^en place and complained that 

inceative echenie introduced by stdd at £l and UnK^bem efe<mg be had been unaUe to meet the 
UniChmn in. Janaary. move they will be worth at leak £12 DniChem board. TJniChem's sta- 

follows the UniChem board’s when the co-operative saks a tos as a friendly society has been 

reiectiiMi of a second, improved stock market cynically exploited to prevent us 


follows the UniChem board’s 
rejectiim of a second, imprt^ 
bid frcBU Macarthy vriiich valued 
tte co<ipeFative at £80m. 

The origtnal offer, made in Feb- 
ruary, pift a price of gfiam m 


cynically exploited to prevent us 


The sriimne l^oeen soccess* getting access to tts owners,” be 
ful in wresting bruiness away riaiTnoH. *11 is an anaritfunlstic 
from Macarthy and Vestric, a relic of the Ylctorian era.” 
subsidiary of another quoted He added that Macarthy was 


ruary, put a price of cfiSni ca subsidiary of another quoted He added that Macarthy was 
UrnCheoL Becanse Mthe co<4le^ company. AAB. Unicom has unlikely to bid again, even if the 
ative’s onnsual status as a fotei^ that its giae fer the cor- OFT foond against toe sc heme , 
frimidly socte^, nmtber bid'has tent year will be 19 by at least 29 La,BaAFage 


Lex, BaA Page 


FT-SE 100 1,819.2 (-1-8.9) 

FT Ord 1,444.4 (-1-1) 

PT-A All Share 938.84 (+QA%) 
FT-A long gilt yield index: 
HIA coupon: 9.32 (same) 
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or jam tomorrow? 


In 1978 a Building Society investment would 
have given you more immediate income than a 
similar investment in the NM Schroder Income Fund. 

The same £10,000 investment 10 years later 
shows a different picture. Vfeilst the Building 
Society had produced £6,717 of Income and 
maintained the capital hage; the NM lncon?e Fund 
had droduced income of £10,314 and increased the 
capital by 380%! 

Inform a t i on about past performance is not 
necessarily a guide to the future and the un'it price, 
as well as the income, can go down as well as up. 

Nevertheless, one thing is certain - in 1938 
Building Societies still only offer an immedatB 
income advantage and they still offer no capital 
growtti. 

Isn't it time you found out about the NM 
Schroder Income Fund? 

Sources: Ranmd Savings 1.4^ - Suildine Society 
ngures. NM Sctiroder Income Fund offer-bid basis, net 
incsnie distributed. A member of ttie UIA. 


lb: NM Schroder UrtitTrust Managers Limited 
R^i House, lAJamee Street- London WC^ 8CT. 
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OVERSEAS NEWS 


The championships are the place for companies to court clients and talk of prospects under the socialists, writes Paul Betts 


1 WAKNEO Ballador two shears 
^go that the ri^t were caiimit<- 
ting political suicide 1^ restoring 
maiority votii^," remarked one 
of Frence's teaung businessmen 
as he watched Andrg AgassU tiie 
new golden boy of tennis, ham , 
mer the ball down the tramlines 
in the centre coart of the Roland 
Ganns stadhim. 

"Hie right is getting its Just 
deserts," he later mused In one of 
the corporate hntertainment 
tents in the exclusive Roland 
Garros ‘‘village" tucking into a 
chocolate cake drowned in 
vanilla sauce. "Fm sure the cli< 
max will be much more exciting 
during the men’s final here than 
in the polling booths on Sunday 
since the election results are a 
IbKgotte conclusion. 

'Unless there is a miracle, the 
socialists are bound to win a 
comfortable majority in the 
National Assembly,” he added, 
expressing the disenchantment of 
many of his countrymen who 
have had to endure a succession 
of elections - first the Presiden* 


Open for business in tennis-mad France 


tial electicm and now a general 
election. 

But at least they have been 
compensated during the last two 
weeks by the much more enters 
taining spectacle of the Paris 


during the two we^ of the tour^ 
nament. Top managers inevitably 
appear smmling of suntan lotion 


open te nnis championships, 
which have overshadowed the 
genei^ election rampaign in con- 
versations and television. 

TTie Roland Gai^ tournament 
has in its 60 years displao^ the 
.Tour de France cycle rece as the 
.country's most popular sporting 
event. It has also transformed 
tennis from a snob pastime of the 
French Aaute boiaseoisie into a 
9ort practised by more and more 
schoolchildren in a growing nnm- 
her of municipal courts. 

Tennis fever has now reached 
eccentric excesses in Paris. Most 
business seems to be conducted 
by encottves in their hospitality 
suites or special box^ on the 
centre court at Roland Garros 


aim leaving a trail c£ red clay 
behind them whmi tb^ stumble 
into their offices in time fig- even- 
ing codEtails. The trade unions 
too have been forced to turn tiieir 
attentiw to the tennis courts of 
the gtadinm at tile ihr end of the 
Bois de Bouli^ne. last Thursday, 
as Jonnas Svensson was to the 
surprise and deli^ of everyone 
defeating Ivan Lendl in the quar- 
ter finals, the workers (tf the 
Snecma state aero angina group 
took their seven-week pay protest 
to the stadium to tty to muster a 
little public sympathy for their 
cause. 

For an those vrtto are unfortu- 
nate enou^ not to be among the 
300,000 people attending the 
champiowdiips, the Paris urban 
transport net w or k has organised 
live transmission of matches on 


television screens installed in 
many Metro station platforms. 
The two state-owned television 
p.haTiTioie , Antenne 2 and FR3, 
also transmit the matches all 
day, while tte other channels 
inevitably lead their evening 
news programmes with the latest 
BT p iftit s from Roland Garros. The 
poUtidans end the election cam- 
paign invariably follow aUhon^ 


some politicians, if they are 
Incky. have been spotted by the 
cameras sitting among the tennis 
fens, the cigar-emoking buriness- 
men, and the sh^^ sodalites 
in the stands tf the centre court. 


But, not surprisingly. -'there 
have been fer fewer politidans 
than ^^mal at BnTaTid GaiTOS this 
year. In ccmtra^ the nunfoer of 
businessmen seems to be ever 
increasing. As many as 2S0 com- 
panies haro sponsored the touc^ 
nament this year and they all 
fig^ for the prestige of baring a 


famt In ^ famous vllla^ 'nm 
village Is a series of about a 
dozen hospitality suites in cme 
cotoer of the Roland Garros ten- 
nis predn^ • 

Loncb, tea and cocktails are 
served by Laeoste dad nymphds 
who also escort the business 
BK^uls and their guests to the 
hoTO on the centre court or their 
seats on court number one. “Tou 
dcm’t come to see the tennis but 
to be seen in the village," said a 
PR man from a big French com- 
pany. *S you are not in the vil- 
lage. you are re^ nobody.” 

Other pnmpampa have hoaital- 
ity suites in othm* comers atbe 
ctoitinm ?tiH pretend that it is 
mudi more chic not to be part at 
tile village mob. The CIT-Alcatel 
telecommunications group goes 
even further by Installing its bos- 
pitali^ suite in tiie exotic settin g 
of a nearby Eew Garden-style 
greenhouse where Maxim’s 


serves marinated scallops on 
beds sliced apple and lettuce. 

“It costs ns about FFr2.000 per 
guest a day " said a lady in a 
white linen smt at the hngpntflWy 
room under court number one of 
Rhone Poulenc^ the state con- 
trolled diemicals gram. ‘It costs 
us dwiit FFrim fw ^ riRage. 
the catering and tiie seats in tlm 
courts for the whole tourna- 
ment,’’ said tiie penaanen^ son- 
tiiTined communications dfreetor 
of the Peugeot motor group, 
which heH the nlKmete hC^ 
our of acting as the town hall of 
the village. 

The companies regard tiie ovov 
all cost cheap considering the 
goodwill and publii^ they gen- 
erate with tiudr clients. But tiie 
atmosphere in many of Qie faOQil- 
tality suites and the corporate 
boxes was sot as relaxed as nsual 
tills year. 

It was not jnst because the 


weather has been lousy, but tiie 
execntiveg of the big Fraich 

pantpg, flg p^irially tilOSe With Dtir 

mate Bwh* with the state, are 
always in a state of hl^ oaves 
after a change of govenunent. 
Even Mr PieRe Bere^ 

voy, the finance mlnifr 

ter, has dpimed on several occas- 
sions that there would be no 
cwporate witch hunts this time, 
everybo^ eniects beads to raSL 

Who would go and who would 
st^ was one ft the hottest sub- 
jects of conversation at Boland 
Ganns year as tiie bnshiees- 
men awd their cronies watdied a 
new generation of rising youz« 
tennis champions still in their 
and tiie back-litform local 
hero, Henri Leconte, defeat tire 
T-pnAa and KaVEatilOVaS Of tills 
world. 

The tennis has bemi particur 
larly thts year because of 

the new feces fran Russia and 
America. By comparison, the 
bashiessmen noted, the feces of 
the politicians in the new Aencb 
govftmnent wme all too famitiar. 


Sakharov 
calls for 
release of 


dissidents 


By Oumlln Pool bi Moacme 

DR ANDREI SAKHAROV, 'the 
Soviet Union’s most pnwtinent 
fl pd distinguished dissident, 
yesterday appeared (m a Soviet 
government platform to 
demand the release all poUtif 

cal prisoners. 

In the la*”* dramatic mantfesta- 
tion ctf Mr Mikhail Gorbachev's 
policy of glasnost, the Nobel 
prize-winitiiv noclear physl- 
cfet, a^ FT. banished for six 
years to erile in the of 
Gorky until December 1986, 
demanded further sweeping 
x^Ornis of the legal and penal 
system to seal In place the 
wfafte process of reform. 


At the time he gave his 
M egging to the political and 


EC ministers toughen up jowess 

® ^ rate rises 


joint action on terrorists to 5.6% 


BY WtUAM DAWKmS IN MUNICH 


EUROPEAN CmnmunlUr interior Mr Hurd, however, described put forward by the West German) 


in May 


ministers yesterday agreed to his exchange with Loid Cockfield interior minister, for coUabora-l 


toughen up loint action against as ‘'a friendly brush.'’ 
the growing threat of interna- National experts v 


8y Nancy Duime in 
Washington 


tional terrorism, including IRA yesterday to draw up a report on 
attacks in continental Europe. how to waintflin the fight against 


The accord, which includes 


spired study of possible co-opera- 


tion in seizing teirorists’ fUnds, impact of the ECs plans for a 
and an exchange of forensic evi- sincde market. 


dence, was hailed as one of the 


as "a friendly brush.'’ tion fn EC countries' police * 

National experts were asked research wmk. THE US joldess rate row 0.2 per- 

yesterday to draw up a report on secuiitv esnerts to ventage punts to 5.6 per cat In 

how to maintain the fight against -Jort BriS^S^for ^ Department 

international crime if border coDr be ^Festerday. easing some fears 

steppuig up exchange (rf informa- trols are to be relaxed, possibly to Xfw eovern^m^ of infiationaiy pressures and a 

tion on terrorist groups, a UE-in- be debated at a spedal ministe- ^ ti ghtming in the labour rnarimt. 

spired study of possible co-opera- rial session on the security Yesterday’s session came after The increase > the first sii^ 

impact ft the ECs plans for a talks on improving security co- last October - «»»»« as growth 
single markff*- operation between West Ger- in services slowed and «»«pamrirtn 

Ministers accepted that the many, Denmark and Greece • tte in the goods-produclng sector 



most sutetantial to coane out of urgency ft the Issue was under- present, past and future chair- remained fiat. 

the so-called Trevi ministerial lined Iv recent IRA attadm and men of the EC - and the interior Some economists said the 


group on security. 

It came after an exchange 


attempted tvwwhing s in Europe, ministers of seven non-Commu- 



"The danger that thu is not nity countries. 


irt suggested a slowtug in the 
economy. BIr David Wyss, 



M fti^ing to the political and 
economic changes under way, 
describing fifr Gorbacdiev hin^ 
self as "an outstanding states- 
man, ant* one of the chief 
architects <£perestroiha~ 

He said- "SizeaUe changes have 
taken piace. They do not 
ensure faHl implementatkni of 
hnman ij^ltS bnt ... the DOl- 

icy which is being puisued is 
it deserves trust. 
To a certain extent we should 
even give it an advance me^ 
sure of trust 


between Mr Doo^ Hurd. UK just confined to the British' Isles muay aeespd to swan offioalsMtief financial economist with 

Umna a.wl T ..... •• ..CJ til. “8™!0 tO^ SWajl O UllTia i S I -...A. n ...... 1.. ..... I..J 


Home Secretary, and Lord Code- 
field. European Commteioner for 
the internal market over British 


wasdearty understood." said Mr and information, m what fe the ^“^o™***®*!***®®®*®^ 


anxieties that Commission pro- members condemned 




widest international pact in 


posals for scrapping internal bor- murderous attadss” by the IRA 


revl group’s la-year life. “JK 'JL?* 

/ , "The pace of the last couple of 

A sepiuate ministerial group quartets Is dm^ly not sustain- 


der controls would weaken the as well as by ETA, the Basque agre^ in outline that people I mile," he said. 


fight against terrorism. 


separatist group and by the Japa- seeking political asylum in the According to one Labor 


This ws only the latest sign of nese Red Army, a group ope^ EC tiiouid be allowed to do so I Department survey, rtvilian 


tbe growing tendon between UR ing in ftaly. 


ministers and the commissioDer. Ministers accepted a scheme, first arrived. about half a ™mim ni sea- 

sonally adjusted, after rising by 
680,000 in i^riL In the services 

French Union Carbide to 

^ Vim ^ mmm. vm.mm.%# l. V Sn business swvices and expand- 

cr€l11 W «« mg n^Wly in health services. 

wane gap anneal Bhopal rulins 

WnrCAIIQ a nfactoiing; which has benefited 

TV by JAMES BUCHAN IN HEW YORK to rn ^ " th to exp orts, was 

ladtinstn;. Constnictica emidoy- 

FRANCE’S fordgn trade deficit UNION CARBIDE, the US dtiemi- pecgile and injured tens of titoo- meat was hurt by rising Interest 


only in ^country in which they employment actnally fell by 


President Ronald Reagan, Mrs Nancy Reagan 
and British Prime Minister Mrs Harga^ 
Thatcher at the Guildhall in yesterday. 

Later Hr Reagan gave Japanese Mme HQnister 
Noboni lakeshita a pa«mal briefing on the 
Moscow sommlt, another idgn tiiat US-Japanese 
relations had improved delate long-sininierlng 
trade dispntes. Mr was egfaid if trade 

was CD the agenda for the mating. "Could he^" 


he leftied. Beftee leaving Tokyo, Hr Taheshita 
ruled ont tiie possSbiUty that conteotions trade 
iwMMw would np farfaig tiie discnssioin. 
Bat on Tlinrsday, Reagan adminlstratiim oSS- 
elals went out of fbMr way to praise Japan fer 
tiie langress the country has made in opmdng 

ap fet mg rt[i»hB anil hnamag - d oqwwti o Aiwiflwd- 


Reagan’s speedu page 4 


French 
trade gap 
worsens 


Union Carbide to 
appeal Bhopal ruling 


£C opens dumping inquiries 
on Japanese excavators 


BY DAVID BUCHAN IN BRUSSELS 


"The question of trust in this 
conntxy at ihM period would 
only promote perestrt^ka. Con- 
fidence in this govenunent 
would help promote human 
ligiits, too." 

Dr Sakharov’s wife, Mrs Telena 
Bonnm, furiously denied any 
su^estion that her husband 
done a deal with the Soviet 
govftnment in order to give a 
press oraference In the foreign 
ministry’s international press 
centre, in which only two days 
bdOre Hr Gorbadiev had given 
bis closoisf-suniniit address to 
a invited autfence. 

Dr Sakharov himself, speaking 
throughout . calmly and 
thoughtfully, very obviously 
clear about the message he 
wanted to give, said: "There 
were no conditioins on what or 
how 1 was go^ to speak. If 
such conditions had been 
placed. 1 would not have come 
to hold tfts press conference." 

He read out a Ust of 20 "prisoners 

of cansefenoe”, itomanrinw that 

they be "jirnnwHat^ y Tgfeased 
fran Jftb, labour camps, psy- 
chiatric hospitals and from 
their placa of exile.* 


BY JAMES BUCHAN IN NEW YORK 


THE EC Ctemnission yestoday unfinr^ priced Japanese femorts. ECUs 85m) last year, by cutting 


opened anti-dumping invest^a- Accoiding to the CB/CR com- their prices by 40 per cent. This 


tions on impmte of two kinds of {daint, Japanese emmanies have has cut European producers’ 


worsened In April to FFr2.1bn caF concern, said yesterday it sands more. It also claims that it rates for home morteagus and an 
(£310m) after seasonal adjust- would appeal to the Indian cannot be held liable for events ovetsniwiy office buildings. 


ments. Tbe total deficit for tbe ( Supreme Court against a coDtro- at IMon Carbide India. 


Dr Janet Norwood, cominis- 


first four months of the year was versial lower court order that it Tbe company aigued yesterday I sioiier of tbe Burten of JLahor 


earth-moving vehicles from bea seHihg at prioes between 8 share of tiieir own mftket from 
Japan, four days before Mr and 29 per cent below those ft 20.S pte'^cent id 1983 to 14.7 per 
Noboru ’Takeshita makes his first tiieir EC competitors. R claims cent in 1986, the 
visit as Japan’s Prime Afinister. sales^Qfba(±et loaders have risen Ttie Japanese laazd St as a 


FFT6.4bn, compared with a short- 1 pay $L92m in "interim compensa- that it was unfair to make the ( Statistics, warned that it was 


visit as Japan’s Prime Miirifiter. 

The new dumping idvestj^- 
timis. which follow last week’s 


The Japanese i^azd St as a 


-from <827 in 1963 to mme than wonyhm sign that tiie 'Commu- 
1400 last year with a value of nity pfens increased external 


fall of FFrl0.3bn in the same tion” to the victims of the Bhopal defendant in a personal-injury prematur^ to drawn any condo- sSTe ECUi^ BteaS SSde SSteriS 

period of 1987, George Graham c^strophe of Decmnber im. i»y dam^_be&»e be had sums from one month’s figures. .rnKSS dS,rnrj^i,P«« SriSfe nn 


reports. 


The company, which is fi^iting been found liabie in a trial 


awms pom oik monrn s provisional duties on Japanese while EC production fell from a freer internal market by 19SB. 

tt - w computer printers, involve 13,397 in 1983 to 12,539 is 198& The Community, for its part 




trade deficit of FFrSbn in April, Government over its alleged district court in Bhopd or in tbe in years, weak Hay growth 
while food products recorded a responsibility for the leak at pm- appeals court on the issue lia- bas been followed by substantial 


surplus of FFr9.6bn and energy a I son gas that caused the disaster. 


deficit of FFrS.5bn. 


Japan exports up 


said yesterday that it would not lawyer fru* Union Carl 
pay the $19^ in campasation yestoday in Yoric. 
fixed by an appeals court jn^ But in a d^um thai 
in early Ai^ to be without precedent. 


Bat in a deasiaa Hat appears to the employment release was 


witii Japan last year 


Japan’s current account bal- Union Carbide daiins that sab- K. Seth of the appeals court in. interpretation of figures was 
ance eased to $7.1bn(E3.9bn)I^t otage by a disgruntled employee Jabalpur ruled on April 4 that made more complex by the S? ^i£?3!S 

mnnth firan es9.lm in Annl 10R7 ire Tn/lien efniiafa M«ea.l *>ia 4-l.a mnltinarlanal mnM Ka liaMa I P**^ *““™* ““ Uieir BBIB8 Ul 106 fit 


It alleges that some 17 Japa- rose by 13 per cent &om 1986 to 


have S24.2bn (ElS^bn). the EC Com- 


the less than-hoped-for decline release of gas which is believed for an acc^ even witixmt neg- seuonal adinstments. Money saSeteA because of 1,133 in 1983 to SBOOfwortii some i^orts from Brussds. 


reflecting the resurgence of to have kiUed more thaw 2JDOO ligence being prorod. 
exports in recent months, Ian 


Rodger reports. 

The long-term capital deficit 
jumped to {lObn from only S32bn 
the previous monUi. The trade 
surplus was down to $8Abn from 
S8.9bn in April, 1987. Exports 
were up 14.1 per cent in dollar 


Da nis h Nato crisis ‘over 


BY HILARY BARNES IN COPENHAGEN 


'usmis to Cl.Sbn. imports rose 30 Iff Scbluter, the Danish fog a rerolutiOT m parliament amieared to Meerian Ifen^ed natural gas investment (in 1986 money), Nigeria’s gas resoves. 

Ttpr cant to sii sbn. Prime Minister, formed a new that required the government to _ T” mark et appe Mea ro ^ Europe annually, witti exports ineiuding Td pgWnesf and lionet 

porceiittoSl3.Sbn. government yesterday and enforce more tougUy its policy of f begtau^ in ^ inovedTstep tion^SiS^Mgeria anda . iMfectam pl^ is to be 

„ - . . . asserted that a crisis fo his coun- not allowing nuclear weapons forward yesterday when five tanker ^ 

Peking protest try's relations with Nato, whidi fotoDenma^ points higher at European gas importers agreed to Delivery coste are expected to .*he«ritiing Bonny Oil TenninaL 


marhet economists expressed 
mlx^ views. 

The US bond market moved 
modestly higher with prices 
shoeing gains of as mndi as & 
point at midsesston and the Trea- i 
sury’s hflwetnwarfc SO-yOBT ISSOe 
quoted A P<dnt higher fnr a yiMd 
of 9.127 per cent 


Nigeria gas project advances 


BY STEVEN BUTLER 


A PROJECT to ertxnt 4m tonnes involve some $2bn of capital tains some 60 per cent of, 


Peking protest 


try's relations with Nato, whidi into Denman 
prompted him to call early elec- London and 


Peking university students prompted him to call early elec- 
marched into the centre of the w®* Py®**- . . . - . 


n nea im Me*— m •** DdUvery coste axe « 

Washington. immediate negotiations for be rou^ amiar to 

Av refuse to The bond market s maxgfoaUy c»<i salee 


the existing Bonny Oil TeasnixiaL 
Althongh processing and 
export of 4m tmnofi a year is 


Chinese capital early yesterday prooiem is soivea," oe spe<^ wmen m coeir snips . Tue «re«n^ caro at a mee^ The prindpsl fr 

in defiance^ a protest ban. ^ told a news conference after pres- nuclear arms, have suspended mg at Leeds Castle, Kent, chaired the Nigeria LNG 

Jla“SJd ^sterearo^ the entire to Queen Marg^ the naval vitite to Dai^ ports fo flSSSS 5? ^ l^an. the pany.%fois60] 

LnpusfoUowlngthemurderofa memtars of a three-p:^- coaU- respond to to rgolntiom m to to tog Nigerian mister of petroleum by to Nigerian 1 

fellow-studcnt Robert Thonison tion, including his own Conserva- Tbe fact that the pro-Westem resources, and n^otiations are to lenm ConNiration. 

iviiuw t,(UDLa(. nuoen. laumaun T.ftiArale anH tho M- SoMMpi- has Irnmeht the Had. added tO tite workforce betweoi u- 


mgatiieeast;asue,fienc,cDairea to Nigeria LNG Project com- 
-by Mr Rilwanu Lukman, the pany, inifoh is 60 per cent owned 
r hSS Nigerian minister of petroleum by to Nigerian National Fetro- 


lOm tonnes should greater 
dpmand materialise fo Europe or 
to East Coast of the US. 


™5fbMt 1.000 students toe* part tadi^ fiberals. a party whose Ltorais Into govei^nt I EuhSs stSS^whS Hf SS coraed^ 

j ..I .It.. An,, mflviirirlr stance nn foreien indicates that a eomxxQinise for- ^ some eoonomiSsS as_evuieiice i /nTeet narniamr^ swsM imm ia mm «!iM.n vae iiaM i / nSct.. 


tlve Party, tbe T.a>erais and the Mr SchlQter has brought the Rad- 


be held with BEB (West Ger- Shell Gas has a 20 per cent Aithnngh i sj^ tnan gpe fss- 


Gas siqii^y fta* the project is to derolop fo the wodd’s nn<un gas 
come from onstaore ctmeess hm s markets by the end of the 


j meeting. come from onstame ctmeess hm s market; 

I The project mmld eventually fo to Niger DeUa. whidi coo- dftcsde. 


spate of pro-democracy protests »™Nato. ueetfow- ^ ®***®** Distrigax (Bel- pngect Gas shortages are expecte 

early last W. The Radical Liberals were to formula wall art be speh out hJtor w£SS al" Partldpatedta the Gas simi^F fn* to project is to develop tatoworid’smS 

The student. Cai Qtagfeng. 22, anw to blew of which raU a government statement on mtohi^ inflation come fr^onshore roncesaons markete by the end of the i 

was stabbed to death after an upset Denmark’s allies by pass- Tuesday. snonia now w ane. ^ project mmld eventually fo to Niger Della, which con- 

argument broke out with a group 

of youths early on Thursday. Scveii-party rebel alliancc appears on the verge of collapse, writes Christina Lamb, lecenfly in Alikheyl 
Philips canteen row 

Afghan resistance: solid in battle, divided in victory 

would lay off fo,0Q0 employees in ' 7 4/ 

a bid to cut coste. Uura Baaa tHE STREETS of AEkheyl are Af^anistan. the fragile seven- 


Afghan resistance: solid in battle, divided in victory 


repi^ from Amsterdam. littered with arms, some cap- naftv aiuawd-o was th i^ towing to 

About 275 workers m company tured when to resistance seized totter. 

staurants removed their apr^ the garrison two weeks ago and An important date is June IS 


restaurants removed their aprons the ganrlson two weeks ago and 
in protest at plans to privatise some brought fo from Pakistan. 


the 120 canteens, according to a 


me brought m from Pakistan. ,tiiea to teem of the fiinriatwow. 
Unable to decide how to dis- taitet leader, Mr Gulbuddin Hek- 


ixnion spoltesma^ Union me^ tribute them, commanders from matyar, as nffirfai s pnitggmaw of 
bers say their incomes would the se%*en-party resistance alii- the aiiiaiwo, to an end. 

any by up to a quarter if they ance jealously guart piles of mis- e is widely tbmi ght that be 


had to switdi to a food-induscry I sUes and Kalashnikovs. A loud- will refusein band foe post over 


contract 


speaker warns people to keep to to modftate Hr Pir r-fliiafii 



away from to weapons. 


in which case a split betwto the 


This Is symptomatic of the tiiree "moderate" and four tunr 
problems of a resistance move- damPHtaiwy * parrieg is 


r-'nr « nill oilitartnl ■vnopala 
and ad ««**»»■■"*»»»* uataila. 
plcaae tEUniaiits 


AfMiMins> G Hi 
ON oai « 


or wriie to him a*‘ 


Pinunc’tut Timoa 
Ueoriie Mouse 
Orurite Rood 
CdKbnalon 

nirminMriam BIS tPO 


I financi AL- rintcS 


ment which counts amtmgst the Accoftfog to Mr Hamid 


best-equipped but least unified is zay, spokenmn for to moderate 


history. 


Afghan National Liberation 


The very tenacity and fodepen- FronL a statement Ihr aimariy 
deuce of the Afffoan nerrUlas b^n prepar^ flnnmmHvi g fog 
which ensured tot the Soviet party’s defection. At issue is 


army could never defeat tom, whether tte new Afehanistan 
now threatens to future of to should be a fundamentalist 



keqi to alliance togeth». But trast sharply with the often 
the time has come for us to speak appalling condxtioiis fo the refii- 


Two years ago Mr Bekmatyar tnrnitip to foeir tribal for 
was ret^vfog 40 per cent of to guidance. 


US. Saadi and Cmnese arms dis- Meetings have been taking 
fributed by to Pakistan go veru - place both Insite camps 


meat, itiiSe ANLF lecmved ozily and inside Afghanistan, some 


4 per cent This largesse earned denuj 
him many supporters, tbear aBe- Zahir 
glance often vanishing once tii^ Hr 
had crossed to border. king 

Now most of the arms have but o 


ast sharply with the oftra The seven-party groiqi is more 
jpalling conditions fo tbe reni- and more an aTiiane^ ig ttawn^i 
gee camps, people ate mice more only. While Hr Hdonatyar holds 
irnfog to foeir tribal ieadets for press conferences fo foe of 
cdance. the alliance to talk about an^ 

Meetings have been taking interim government, the three 
ace both inside camps moderate parties say they 
id inside Afgbanisten, some foe idea, 
manding a return of ex-King They feel that to fhitnarinw gf 
ihir Shan, deposed in 1973. a government which has not 


He etrongly atta<dced many 
aspects tit the legal system, 
caUing tor the i^eal of key 
articles under which political 
prisoneiB were bantehirf, and 
tbe urgent scraiqdx^ to law 
whidi allows topraa! antlKH> 
ties to prdong sentences atid- 
trarily. 

He defended President Reagan’s 
insistence on raising human 
riifets to the to fife agenda 
at this WB&’s sammit with Hr 
Gorbadiev, sayfog it was not 
pressure, bnt "natural con- 
cern" over the fundamental 
observance of human ziftifo. 

Dr Sakharov praised to idea of 
caiifog an foteisatUmal conto 
ence on human rights in 
Moscow - but said it most not 
be held until all Soviet piison- 
ers of conscience been 
released, and all Soviet troops 
withdrawn from Afjfeaftstan. 

'TTntil these prerequisites are 
honoured, there can be no tftk 
of a human rights confftence 
fo Moscow." 

On Mr Gorbadiev*s perestroika 
refiams, he warned against the 
danger of a conservative badi- 
lash. "i^eresfroiTco is a very 
complicated process in the 
couree of wliieh wrifttaiwN can 

i be made, and srtbato can be 
suffered. AE *hiB can be used 
I for large sections the popula- 
tion to be 

"But it is also my hcgie thatjiw^ 
esfrofta is an wttiy'iy necessary 
undftrtaHfig, Q jg necessaiT 
from an objective viewpoiut. no 
matter the p wannai jts 

supporters.” 

TTie press conference; attended 
thrOU^Umt by foragn m inla hr y 
officials, who provided inters 
prrtation and other fw-nMan. 
waso^anised after iff 

foreign joiwnalists requested 
interviews with Dr Sakhazor 
during the summit — iwawng 
it impossible to saUsfo' their 
demands in his ' two-room 
Mosc ow flat. It provided an 
extraordinary enriin^^ to to 
Gorbachev inuss conference 
two days earlier, at whldh foe 
Soviet leader also him- 

self a CQimp lgty wimihT of foS 
brief - except for one tiny 
lapse when he was quesftoed 
on domestic politics and -the 
possible opposition to. his 
reforms. 


a return of ex-Klng 
deposed in 1973. 


Hr Kareay iwewifariwa that the bem sanctioned Yj to majority 
ing is not loved by to peqide of i^ghans would amount to a 


been shifted inside Afehanistan who can give them the security 
to comply with the Cieneva they so desperately need. Many 


accord, Hr Hekmatyai’s influ- commanders have joined in to 
ence may be w aning ^ fais party call for the return of the king. A 


but oe is seen as the only pKSon division of foe countiyi with one 
who can give them the security govenunent in &bul reownised 
they so desperately need. Many by the Ebteni biocL and azutha 
commanders have joined in to in the sooth 


resistance alliance. 


Islamic republte as fevoured by 


Reports come in daily of more Mr Hekmftyar, or the traditional 
posts falling to the resistance and royalist state desired by to mod- 


Gnlbnddfo Hekmatyan 
may refuse to band over 


1 .Mr Karzay says nomie agrees hS Vm^?i5n)iSitotoS^ wSririS^^refiS^ 5p?«^h. “sariS^he 

Mr Hekmatyan "Until jam both the personal ambitions and leaders, scholais and p^iirtSing) oppose foe miutarilv SS 
^miadyforunc^.|^en» we^re said nothing k«^e of the luxurious lifestyles of to Feto- to be hdd in to royalist stroug- sees no poimfo atta^ii^ fop 

tbe first Soviet troops left tyar,leadft of the fundamentalist pressure put on us I7 Pakistan to war-based leaders, which con- bold of Kandahar. 


Bezb-i-felanu. 


ence may be w aning ^ fais party call for to return of the kug. A An unknown feetor is how the 
has few good field commazriers, recent meeting of commanders Jamiat Party, which jj, 

and fo a country where ancestry and tribal elders from 11 prov- to fundaafenlalist w » 
is ali-important, an increasing inces sent an influential tribal considered more prao^ic tha” 
numbo' of Afghftis are asfong of leader to discuss terms with Mr Hekmatyar’s group wo^ 
Mr Hekmatyan "Who is nia ZabSr Shah in Rome, react to a in the atonce 

. . . . ^ Royalist commanders are plan- Becemly its leader. Profem 

. In the last nine years of rung a Lol Jb^ (a traditional Burhanuddin Rabbani has 
^ no unifying political, leader Afghan decision-making forum adopted a markedlv safr» 
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Pretoria bridles at Castro’s Angola bravado Israelis halt gardeners’ 

BY ANIHONY ROBMSCMI MJOHANNESBURQ r ^ ao Ill'll 1 

subversive sell-help plan 


SOUTH AFIUCA - whicb seat- 
tl8(i tbe Conu&onwealth ff.mmow» 
Fenons Gronp initiative in 1986 
rather than acceptan accelerated 
timetable for talks with the Afri- 
can National Congress - is 
showing similar irritation with 
the great powers for agreeing 

dffiit^ the Mosco^ summit a tar . 

gat'd^ oi September 29 for end- 
ing the war in Angola. 

While Mr Pik Botha.' tite Fo^. 
eign' Minister is haiiHng at the 
idea of a European rather than 
African venue far the next round 
of four-power talks Involving 
Angola, Cuba; South Africa and 
the US, G^eial hlag^ Maian , 
the Defence kfinister, has bridled 
at recent remarks by Mr Fidel 
Castro, the Cuban lea^. 

' 'Mr Castro is reported as having 
cwifjnrtprt that crack units of the 
Cuban army and top pilots had 


been- sent to Angola and were 
poshing south tomuds the Ango- 
lan-Mamibian binder, where tlwy 
intended to set up a new airbaaCs 
He also hurt Soidh African miU- 
taiy i^e witii his claim that 
&uth Africa had agreed to come 
to the negotiating table only 
becayse Cuban forces had 
inflict^ heavy losses during bat- 
tles around Quito Cuanavale. 
This contradicted South African 
military rfanng that it lost only 
31 ynen , the odd aircraft and a 
few annoured vehicles in heavy 
fighting, alonraide Its Unlta 
aUies,^ which up to 10,000 
Angolan and Cuban soldiers were 
wnad 

“Castro’s provocative intransi- 
gence could be a maior stumbling 
Dkx^ in the way of the peace 
initiative,'' General Waiaw cmn- 


mented, n(4ing the contr as t with 
what be cal l ed the pr agmatism tit 
the Angolan BifPLA govemmeot 
and the Soviet T«>9HBm'hip_ “Ca^ 
tro’s aggressive bravado could 
result in South Africa being 
forced to reconsider its good 
intentions in the peace 
attempts,” be warned. 

The general's refusal “to be 
blackmailed into negotiations” 
has strengthened the doubts of 
US and other Western govern- 
ments about the real willingness 
of South Africa to grant indepen- 
dence to Namibia under the 
terms of UN resolution 43S. Ibis 
provides for elections to a constit* 
uent assembly under United 
Nations surveillance and would 
probably give a majority to the 
South West Africa People's 
Organisation under Mr Sam 
Nujoma. Swapo's nuhtaiy wing 


has beffi fighting a giKnilla war 
frff independence from bases in 
southern Ax^la for over two 
decades. 

But the prospect of an avow* 
edly Marxist government in Vfin- 
dhoek is only one tf the bitter 

e Pretoria would have to swal- 
in return for the withdrawal 
of Cuban farces and Soviet bloc 
advisers from Angola and a “neu- 
tral and non-aligned” coalition 
government in Luanda. For the 
Sooth African Defence Force the 
loss of Namibia would not only 
bring the borders with indepen- 
dent black African states south 
to the hue of the Orange river, it 
would also mean the loss mili- 
tary bases in the Caprivl Strip 
and elsewhere from which Pre- 
tod^ Is able to intimidate half the 
continent 



Fidel Castro: hurt South 
African milKary pride 


Court move threatens SA strike Bomb outside bank near 

BY ANTHONY ROBVKON IN JOHAWIESBURG Johannesburg kills four 

U<-«T n j J.1-- >« « 1 , . ... . . .... ^9 


ANGLO. American Corporation, 
South Africa’s biggest mining 
house, last night took Jegiu 
action against sente cffidals cd 
the National Union of Mbiewcark- 
era in a bid to j^vent workers 
taking part in a three-day 
‘iiational peac^ul protest”. 

Bullions (rf black workers in 
feetories, mines and workshops 
throughout the .country are 
eqiected to jcdn tiie protet on 
Monday, Tuesday and Wednes- 
day. It was eaSed by. the Con- 
gress of South Afrteui Trade 
Unions last month to protest 
again^ the govNnmenfs ban aa 
17 anti-apartheid oiganlsations 
and propmed legal nstrictions 
m the trade unions. 

Senior officials from Cosatn 


Compromise 
hope in New 
Caledonia 

By Ian P a vidaen In Paris 

IZADBRS of tile European and 
communities in tiie 
French Pacific teiitey €t New 
Caledonia, teig at war over the 
dwice idmdependence orloyal^ 
to France, have started talking of 
Gompromise, based on the Idea of 
provisional partition, under 
French soverragnty. 

The idea has been laundied by 
Mr Jacques Lafleur, leader of the' 
European pro-GanlHst RPRC 
party, and cautiously welcomed 
by Mr Jean-Marie ISfliaoii, leader 
of the Bfelan^ian indepezidaitist 
party FLNKS. 

: Mr Lafleur • nrope s ed the i.cae* 
atiOB of Aree ^tiacts.: df wtaidi 
omi in the sniioth and sonth-w^ 
would be dominated by tiie Euro- 
peans and the othw two, in tbe 
north and the Loyalty islands, 
would be dominated, by Melane- 
sians. After 10 years, tlwse dis- 
tricts would vote on indepen- 

Mr Tjlbaou said he would agree 
to the proposal if the transitional 
period opened the -way to inde- 
pendence. 

Mr Lafleor's proposal colnctes 
with the doting phase of the visit 
of the six-inan stilt oiit to 
make proposals to the new 
Socialist govenunent 


and the smaller black consdoua- 
ness-orientated National Council 
of Trade Unions have been care- 
fril to leave the terms of the pro- 
test vague and not call openly for 
a strike or stayaway. At local 
lerai however, An^o, and other 
employers, claim that shop stew- 
anfe are unequivocally urging 
their members to strike and 
threatening woAera who do not 
respond. This, Anglo claims in a 

move a gaiwef iminw nffimala in 

its Orange Free State mines, 
wonU.constitnte an Illegal strike 
in violation d the recognition 
agreement between An^o and 
tbeNDM. 

Otbm: major empLoyeis, indnd- 
ing the engineering federation 
Sei&a, and Sasol, w giant oil- 


French-NZ 


chiUis 


‘easing’ 

By Del Hayward in WeMngion 

THE DIPLOMATIC chiU 
between France and New Zea- 
land tinoe the bomldng of the 
Greenpeace vessel Rainbow 
Wanior in AueklaoBd Harbour 
three years ago appears to 
have (hawed consfdtiiddy. 

A meetittg in New York 
between Mr Roland Dnmas, 
France's Fwreign Minister, and 
bis Ntiv Zealand cou n terpart. 
Hr Russell Marshall, to dis- 
cuss the future of the con- 
victed Rainbow Warrior bomb- 
en. Major Alain llafart and 
Captain Dominique Prieur, 
was held ”2a an agreeably bet- 
ter.cBuiate”.t Mr Marshall snd. 
,.jta]or.>BnifeLrt . and Capt. 
Ficiear were s miteaced to jbdl 
in New Zealand, but were 
transferred to the South 
Padfie atoD of Hao under an 
agreement negotiated by Hr 
Javte Perez de Cneller, the 
UN Secretary GotetaL 

The agents were retimed to 
Paris by Bfr Jacques Chirac, 
the former French Premier, 

- just bMiwe the lecent pretiden- 
tlal election. New Zealand 
'wints the two Tetnmed to Hao. 

Both sides agreed they had 
"vigoronsly'* to setit a wjinHna 
to tim Rabdiow Wante issue. 


Call for Australian 
immigration reform 


BY CHIUS SHERWELL W SYDNEY 




AUSTRALIA should fo cus m we 

ntfawitin p ■m Wg Timtiigra. 

tion programme and Introdium 
new gpl prri"" 'Criteria for immi- 
grants. a government advisory 
committee has reccmmtiided. - 
- The committee's report was 
tabled in parliament yesterday 
arui focuses on a ssiti'tive politi- 
cal issue. 

The character of Australia’is 
immigration has changed since 
the Second World War as central 
European and Atian settiers have 
joined the countiy's predomi- 
nantly An^cvCeltic pi^ulatioiL 
The Government said yeste- 
it h^ made .no dedtions on 
the committee's i-proposals, but 
last month, in evident antidpa- 
tiou of the report, it increased the 
number of immigrants allowed 
into the conntiy in the finannial 
year this month. 

The increase, from 1204)00 to 
1324)00. is beingtakoiiip by jmsl- 
ness immigrants- and skilled 
wotkers. Acewding to the ccon- 
rfsiii levels ate critical' if 
imwiig ratiftn jS ft) COntribllt& tft 
economic performance. 

committee proposes an 
“tgtis” categoiiy of imwigtafloB ' 
beymd family Immlgratioii and 
the refugee and hoimuiltaEiaxL 
pngiamme. Selection woi^ te 
. taaed-an seven sets id ciiitiia, in - 
a mcified order. 

■ mority would be given , to! 
labour smzket tidBs and mitie^ 
preueurial and special .talents. 
These wmild. be licdlowed ^ 
language capacity, fcinsh^ in' 
Australia, .othnr I&im with Aus- 
tralia and the attributes of the. 
jffQ^iectiye immigiaiit's spo^ 
On numbers, the comxnitteei 
says there should be a pro- 
gramme of lOOitlOO 'nnniigrants a 
' year from 198639 to 19903L 
the fh^ throe years this tiunxld' 
consist of ^4Mn in the “open”^ 
category, 15,000 under the refti-! 
gee and hnmaiutarian pro-1 


gramme and 404)00 under funily 

The committee was headed by 
Dr Stephen Fitie^d, a former 
ambassador to China. 

On existing policies, it says 
that, without immediate reform, 
current selection mechanisms 
win- deliver many tens of thou- 
sands of imiwigranta more than 
the'idanned programme. 

VVhat is more serious, it says, 
is that public support for immi- 
g^ration is threatened by wide- 
tinead mistnist and a failfog con- 
sensus.- The programme, it says, 
is not identified in the public 
•'inind with the waHnnai interest, 
anti must be gi'ven a convincmg 
rationale. 

People woe concerned about 
numbers, the con- 
position of the intake and the 
immigrant’s role in changing 
Australian society. 

' Race was an issue "roquixing 
attrition”. The committee says 
there is “confiisioa mistrust” 
about muiti-cuituraiititt, a cor- 
nerstone of Australian immigra- 
tion policy. “Many pecnle, from a 
varied of occupational and cul- 
tural backgrounds, perceived it 
as dlvitive.” it says. 

It says the status of Anstrahan 
(dtixensbip is undervalued, with a 
million immigrants haTing 
declined to take it up. 

“Government ^hn»)d move to 
tesbict tiie noa-aurvival benefits 
awH privileges available to non- 
dtisena,* it recommends. 

It recommends that stiection. 
methods be glvmi a sharper ec^ 
iwmte focus, so that the public 
becomes conviited that the pro- 
gramme is in Australia’s intet^ 


*TmiBoving the skills levti of 
is critical if immigi»' 
tim is to contribute to tiihanced, 
economic performance and 
improvemrats in living standards 
in the longer term,” it says. 


fitnu-coal cotporation, have also 
warned workers that participa- 
tion in strike action next wetir 
could to fines or Higmiagal 

Management's hard-nosed 
zeqxuise to the prospect of major 
economic dislocation next w^ 
reflects a generally toutiier man- 
agemmit 1 ™* against the unions 
stnee last yev’s daTnaging three- 
week gold mine strike. 

Employers' o^nnisetions are 
worried sdtout the impact of a 
tiiree-diur stayaway. particularly 
since the action would come 
shortly btibre traditiema! protest 
days in opposition to the two- 
year-old national state c€ eaei- 
gency on June 12 and the June 16 
an m va sa ry of the 1976 Soweto 
riots. 


BY ANTHONY ROBINSON 

A BOMB e^loded in a lunch- 
time crowd outside a hank in 
Roodepoort, near Jobannes- 
tniig, yesterday wTHng tfarea' 
black "»gn and a white woman 
and iiQuring 19 others. 

'Rie Mast was the latest evi- 
dence of a rising tide of urban 
terrorist attacks on civilian 
targets in which 14 people 
have been killed and another 
88 injured sinoe the beglimlng 
of this year. 

Many of twitnlihig g and 

grenade attacks have taken 
Idaee in the blaA townships 
but tiie worst have taken place 
outside magistrates’ courts. 


town hath and batiks in white 
areas and close to South 
Africa’s parliament In Cape 
Tbwn. 

The African National Con- 
gress, whose stated policy is 
(oly to attack military or state 
targets and not civilians, has 
claimed responsibility te most 
of the blasts. 

last nuntb police arrested 
four white ANC guerrillas 
armed with rocket lannchen 
and other we^ms in a house 
mdy 5 kms from tite atomic 
energy research reactor at 
Pelindaba north of Jdhannes- 
burg. 




THEY ARRIVE at the little con- 
crete blockhouse a few hundred 
yards from the Biblical Shep- 
herds' Field, near Ratblg h e rp, in 
a steady trickle from tiie early 
mornii^ onwards. Some want a 
: shekel’s worth (riiout 40 pence) 
of seeds, others ant poison, oth- 
ers again simply want to talk to 
i Dr Jad or one of his helpers 
about the problems they are hav- 
I ing with the fruit saphngs tlwy 
I boo^t the previous week. 

, Dr Jad Isaac, a graduate of the 

: University of East Anglia and 
: member of the Food Research 
Institute at Norwich, is a political 
subversive, say the Israeli 
authorities. He was called in for 
questioning by the military eai> 
lier this week and told, in no 
uncertain terms, that his agricul- 
tural self-help centre had to 
dose. 

“No more games,” he was 
warned by an investigator. “Your 
work is dangerous to the security 
(tf the area.” The implied threat 
was that faihire to comply would 
malra him liable for atiminio ira. 

five detention, six months' 
imprisonment without triaL 

The object of the Shin Bet's 
attention is a rudimentary gar- 
den centre-cum-agricultural 
extension school working on a 
tiny profit margin to encourage 
out-of-work Palestinians to 
return to the land. Inside the 
blockhouse. Insecticide is doled 
out in Mwai) plastic vials, man- 
ageable amounts for someone 
growing his first crop of tdmatoes 
on a tiny plot; outside, chicken 
hutches and irrigation drip pip- 
ing-all bou^t from Isr^ - 
bw in the hot sun. 

Tte harassment began immedi- 
ately after the warning message 




Andrew Whitley on 
the military’s 
anger at a popular 
Palestinian 
agronomy project 

was delivered. Jeep-loads of sol- 
diers would be stationed outside 
his house - a commodious, 
fancy v^ in the modem Arab 
style - at all hours ctf the day 
aiid ni ght , revving their engines 
and sounding their horns. At 
ni^t, powerful flashlights would 
he played on bis bedroom win- 
dow. 

Yesterday, as the balding Pal- 
estinian agronomist anxiously 
debated the future of the busi- 
ness he and three other whist- 
playing friends spontaneously 

Settlers shoot dead 
West Bank Arab 

Jewish settlers killed a West 
Bank villager yesterday as Pal- 
estinians began a t^ee-day 
strike to protest against a 
return Middle East peace mis- 
sUm by US Secretary of State 
George Shultz, Reuter reports 
from Jerusalem. 

Mostapha Ahmed Odeh al- 
ghaiikia, 20, was killed by a 
single bullet in the chest 
when settlers clashed with res- 
idents of Shnynkh village near 
Hebron, according to Palestin- 
ians. 

Host Arab shops in tite occu- 
pied areas were closed in 
.response to the strike call 


decided to set up two and a half 
months ago, clubbing together to 
put in $15,000 of their own 
money, another of the group was 
summoned by the military gov- 
ernment 

These are solid citizens 
approaching .middle age, these 
four members of what the Israelis 
suspect as being the sinister agri- 
cultural branch of a network of 
“popular committees” springing 
up across the West Bank and 
Gaza Strip. 

Apart from Dr Isaac, a lecturer 
at Bethlehem University well 
known before the intifada for his 
agricultui^ extension work, one 
is a wealthy civil contractor, 
another a teacher and the last an 
s^yicultural engineer. None had a 
previous record of political activ- 
ifr- 

“All we have in common, pro- 
tested the former East Anglia 
graduate student, “is our love of 
ggrrtang, (HIT closG friendship and 
our love of cards.” 

In some cases, these local com- 
mittees, responsible for such 
activities - mundane but essen- 
tial - as street cleaning and wel- 
fare. have succeeded in replacing 
the moribund ciril administra- 
tion for the occupied territories. 
And. in truth, it is this which has 
really unnerved the Israeli 
authorities, bent on restoring the 
Palestinian population’s depen- 
dence on themselves as fast as 
p^sible. 

“It Is permitted for the Europe- 
ans and Americans to help us. 
but not for us to help ourselves." 
laughed the schoolteacher. “Agri- 
culture is the main sector of the 
West Bank economy. The Israelis 
should be paying us to do this, 
not tr^g to close us down.” 
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How can you afford a home with an 
extra bedroom or two without losing sleep 
over the repayments? 

The simple answer is the new Halifax 
Apex mortgage. 

On an endowment mortgage of £60,000 
or more, we’ll fix your repayments at 


0.3% below our variable base mortgage rate. 

And that difference is guaranteed for 3 
years from the day your mortgage starts. 

The mortgage can cover up to 75% of 
the valuation of the home you want to buy. 
Your local Halifax branch can give you 
more information. And more room. 



WEUE NQI FOR MORTGAGES. 

'lOUR PiO’ER-rr ANO A SUUAEtf E^CX3VW^^U POLCY AP£ SECLPJTf FC« A U>w. RATiS CXWeCT AT TIME OF GONG -TO PRESS. BLrr MAY W 

LOCAL OTO OT WRITF TO HALIFAX BUIDWG SOCETf. TRIf-^ RCAO. HALffA>t WEST YORKSHIRE. HXI 2RG. APR SHOWN IS TWCAL OF AN ENDOWI*€NT IDNvl FOR 25 YEARS 
EXAMPLE A COUPLE MALE AND FEMALE) BCfTH NON-SMOKERS AGED 30 YE.ARS APPLYING FOR AN ENDOWMENT MORTGAGE OF LG0IX» SECURED CWER 25 YEARS ON A PURCHASE PRICE OF £804100. 
MONTHLY mortgage PAYMENT £4I5£3 hCT OF TAX. MONTHLY ENDOWMENT PREMIUM £794X1. TOTAL ^WOUNT PAYABLE £202.9S04X). RATE QUOTTO IS VARIABLE. EXANPLE ASSUMES 95% — lO^ APR. 
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THE PRESIDENT’S SPEECH 


Reagan hails new era 
in superpower relations 


UK NEWS 

I Merseyside I Ferranti-led consortium 


to^toreon win® RAF laser contract 


Reaction 
mixed to 
new rules 


The foBowing are extracts Pres- 
ident Reagan's speech to the 
Royal Institute of International 
Affairs at Guildhall in London 

“I WONDER if you can ima gin e 
what it is for an American to be 
standing this place. Back in the 
States, we are terribly proud of 
anything more than a few bun< 
died years old: some even see my 
election to the Presidency as 
America’s attempt to show our 
European cousins that .we too 
have a regard for antiquity. 

1 have come fnnn Moscow to 
report to you for, truly, the rela- 
tionship between the United 
States and Great Britain has been 
critical to Nato’s success and the 
cause of freedom. 

The people of Great Britain, 
the United States, and other 
allied nations have, for 44 years, 
made enormous sacrifices to keep 
our aiHanffP strung and our Tniii. 
tary ready. For them, we 
embarked in this decade on a 
new postwar strategy, a forward 
stratj^ of freedom, a strategy of 
public candour about the moral 
and fundamental differences 
between statism and democracy 
but also a strategy of vigorous 
diplomatic engagement A policy 
that rejects both the inevitabili^ 
of war or the permanence of 


totalitarian rule: a policy based 
on realism that se^ not Just 


tory will duly note that we, too, 
heard voices of denial and doubt 
It is those who spcto with hope 
and strength who wiU be best 
remembered. And here 1 want to 
say that throng aU the troubles 
of the last dec^, one such firm, 
eloquent voice, a voice that pro- 
claimed proudly the cause cd the 
Western aiiifln<» and free- 
dom, has been heard - a voice 
that never sacrificed its anti 
-Communist credentials or its 
realistic appraisal of change in 
the Soviet Union. But because it 
came from the longest serving 
leader in the alltimce, it did 
become one of the to st^^ 
that we could "do bukoess" with 
Mr Gorbachev. 

So let me discharge my first 
official duty here today. Prime 
Minister, the achievements of the 
Moscow sinnmit as well as the 
Geneva and Washington summits 
say much about your valour and 
streng^ and, by virtue of the 
ofBce you hold, that of the Brit- 
ish people. So let me say, dmply; 
At hour in history. Prime 
Minister, the entire worid salutes 
you and your gallant people and 

gallawt Tia tifin. 

In a process reaching back as 
far as the founding of Nato and 
the Common Markrt, the House 


on realism that se^ not Just 
treaties fbr treaties' sake but the 
PKOgnitioa and resolution of fun- 
damental differences with our 
adversaries. 

The pursuit of this policy has 
just now taken me to Moscow 
and let me say: I believe this pol- 
icy is bearing fruit. Quite possi- 
bly, we are beginning to take 
down the barriers of the postwar 
era; quite possibly, we are eate^ 
ing a new eta in history, a time 
of lasting change in the Soviet 
Union. We will have to see. But if 
so, it is because of tbe steadfast 
ness of the allies - the democra- 
cies - for more than 40 yearn, 
and especially in this decade. 

The history of our time will 
undoubtedly Include a footnote 
about how. during this decade 
and the last, the voices of retreat 
and hopelessness reached cre- 
scendo in the West - ip«i«Hng 
the only way to peace was unilat- 
eral disarmament proposing 
nuclear freezes: opposi^ deploy- 
ment of coonterbalancing weap- 
ons such as intermediate-range 
missiles or the more recent con- 
cept of strat^tc defence systems. 

These same voices ri^culed 
the notion of gmng beyond arms 


the Preadent 
of die Uiuted States uid 
die General Secr^ary of 
tbe Soviet Union 
walking together in Red 
Square talking about a 
growing personal 
friendship 


control - tbe boM of doing 
something more than merely 


something more than merely 
estahUsbine artificial limits 


estahUsbing artificial limits 
within which arms build-ups 
could continue all hut unabated. 
Anus reduction would never 
work, they said, and when tbe 
Soviets left tbe negotiating table 
in Geneva for lo months, they 
proclaimed disaster. 

And yet it was our double-zero 
option, much maligned when 
first proposed, that provided the 
basis for tbe DfF treaty, the first 
treaty ever that did not just con- 
trol offensive weapons but 
reduced them and, yes. actually 
eliminated an entire class of US 
and Soviet nuclear missiles. 

This treat)', last month's devel- 
opment in Afghanistan, the 
changes wc see in the Soviet 
Union - these are momentous 
events. Not conclusive. But 
momentous. 

.\nd that is why, althou^ his- 


of WestMv Europe, together with 
the United States. Canada. Jkpan. 
and othen this House of Democ- 
racy engaged in an active diplo- 
macy while sparking a staifiing 
grot^ of democratic Institutians 
and £m all across tbe 

globe - in sh^ an expansion of 
the frontiers of freedom end a 
lessening of the chances of war. 

So it is within this context that 
I report now on events in 
Moscow. On Wednesday, at 8^ 
Greeiiwidli ttnie, Mr Gorbachev 
and 1 exchanged the instruments 
of ratification of the INF treaty. 
So, too, we made tangible prog- 
ress toward tbe Start treaty on 
stiale^ wesqxms. Such a treaty, 
with all Its implications, is, 1 
believe, now within our grasp. 
But part of the realism and cart- 
dour we were determined to 
bring to n^otlatlons with tbe 
Soviets meant refusing to put ail 
the wei^t of these negotiatians 
and our bilateral relatfoiudiip on 
the single issue of arms control 
As 1 never tite of saying, nations 
do not distrust each other 
because they are armed, they are 
armed because they diatrust each 
other. ^ equally important items 
on the agenda dealt with critical 
issues, like regional conflicts, 
human rights, and bilateral 
exchanges. 

With regard to regional con- 
flicts, here, too, we are now in 
the third week of the pull-out of 
Soviet troops from Af^ianistan. 
The importance of this step 
should not be underestimated. 
Our third area of discussion was 
bilateral contacts between our 


FINANCIAL ADVISER! 


An announcement to the readers of 
Financial Adviser: 


An unofficial industrial dispute at 


the Post Office that handles the 


distribution of Financial Adviser 


has resulted in a delay in the 
delivery of some copies of this 
week's newspaper. 


The Publisher and Editor of 
Financial Adviser very much 
regrets this delay, and apologises to 
both readers and advertisers. 


FINANCIAL ADVISER 

A Financial Times Publication 


peoples. An expaniz^ program 
student exchanges and the open- 
ing of cultural centres • pn^’^ 
towmdsa broader undershmding 
of each other. 

And finally, on the issue of 
human rights - giantn^ people 
the right to speak, write, travel 
and worship freely, there are 
signs of greater individual free- 
dom. Now originally I was going 
to pve you just an accounting on 
these items. But, you know, on 
my first day in Moscow, Hr Gcrb- 
artiev used a Russian saying: Bet- 
ter to see something once than to 
hear about it a hundred times. So 
if 1 might go beyond our fOurpart 
agenda today and offer just a 
momeiit or two of personal reflec- 
tion on the country 1 saw for the 
first time. 

In all aspects of Soviet life, the 
talk is of pn^ress toward demo- 
cratic reform. In the economy, in 
political institutions, in religious, 
social artistic Ufa It is 
^asnost - opennesa It is peres- 
troika - restructiun^. Mr Gorba- 
chev and 1 discussed his upcom- 
ing pai^ omference where many 
of these reforms wiU be debated 
and, perhaps, adopted, Such 
as accountability, 

limitations on length of service 
inoCGee, an Independent judi- 
ciary, revisioiis of tbe criminal 
law, and lowadng taxes on c»^ 
eratives. In short, ipving indzvid- 
oak more freedom to nut tbeir 
own affrin, to control tb^ own 
desires. 

To those of Its familiar with the 
postwar era, all of this is cause 
for sbflinng the bead in wonder. 
Imagine, the President of the 
United States and the General 
Secret^ of the Soviet Union 
walking together In Red Square 
talking about a growing personal 
friendship and meeting, together, 
average dtiaens, realising how 
much our penile have in com- 
moo. 

It was a special moment In a 
week of spedal moments. My per- 
sonal impression of Mr Gorba- 
chev is that he' is a serious man 
seeking serious refmm. 

And yet. while the Moscow 
summit showed great promise 
and the response of the Soviet 
people was hea^nii^. let me 
intisject here a note td cautim 
and, 1 hope, prudence, it has 
never been dilutes between the 
free peoples and the pet^iles at 
the Soviet Umon that have been 
at the heart of postwar tensions 
JinH fwnfUpfai No, disputes among 
guvenunents over the puisott of 
statism »^>anqowwfw have 
been the central point in our dif- 
ficulties. 

Now that the alhes are ataong 
and expansionism is receding 
around tbe world and in tbe 
Soviet Unum. there is hope. And 
we look to this trend to omtinue. 
We must do all that we can to 
flMst it And this mgans openly 
acknowledging positive change. 

But let us aim remember tbe 
strati^ that we have adopted is 
one that provides for setbacks 
along the way as well as prep- 
ress. Let us embrace honest 
change when it occurs; but let us 
alM be wary. And ever vigilant 

And let us be confident too. 
Prime Minister, perhaps you 
remember that upon accepting 
your gracious invitation to 
address the memben of the Par- 
liament in 1983. 1 suggested then 
that the world could well be at a 
turning point when the two great 
threats to life in this century - 
nuclear war and totalitarian rule 
- might now he overcome. In an 
accounting of what m^bt lie 
ahead for the Western aiiianrp., i 
su^esmd that the hard eri^nee 
of tbe totalitarian experiment 
was now in and that tUs evi- 
dence had led to an uprising of 
the intellect and will one that 
reaSinned the dignity the indi- 
vidual in the face cf the modem 
state. 

But as we move forward, let us 
not foil to note the lessons we 
have learned along the way in 
developing our strategy. We have 
learned the first objective of the 
adversaries of freedom is to make 
free nations question their own 
faith in freedom, to make us 
think that adhering to our prind- 


E les and speaking out against 
nman rights abuses or foreign 
aggressioa is somehow an act of 
belligecence. Over the long run. 
such Jnhibitioos make free peo- 
ples dlent and ultimately half- 
hearted about their cause. This is 
tbe first and most important 
defeat free nations can ever suf- 
fer. For whm free peoples cease : 
telling the truth about and to 
adversaries, they cease teli- 1 
ing the truth to themselves. In I 
matters of state, unless tiie truth I 
be spoken, it ceases to erisL I 
It is in this sense that the best ' 
indicator of how much we care 
about fr ee do m is what we say 
about freedom; it is in this sense, 
words truly are actions. And 
there is one added and quite 
extiaortUnary benefit to this sort 
of realism and public candor 
This Is also the best way to avoid 
war or eonflicl Too ofieo in the 
past, the adversaries of freedom 
forgot the reserves of strength 
and resolve among free peoples, 
too often they inteipretod concil- 
iatory words as weakness, too 
often they miscalculated - and 
under-estimated tbe willingness 
of free men and women to resist 
to the end. Words of freedom 
remind them otherwise. 

This is the lesson we have 
learned, tbe lesson of the last war 
and, yes, the lesson of Munich. 
But it is also the lesson taught us 
by Sir Winston, by London in tte 
Eiia, by the enduring pride and 
foitfa of the Btitisb people. 


Boom trip 


By tan HanilHen Fmay, 
Nortan CofTMpofident 


"MANY PEOPLE were c^tieel. 
on the way up here. 1 thtok we' 
are all going to be mimfa lesS' 
so on the way back,” said Mr 
Roger Gewolb yesterday attiie 
end of two days intenrive. 
filghtfipflng, eating, drinkliig, 
entertaiiifflent and dlscnssioiis 
on Merseyside. 

fib- Gewolb, a fluawrler with 
(Sty and Industrial Seenrities. 
was one of 120 business lead- 
ers from London invited to the 
r^on by Boom > Bnslness 
Opp<Hrtiinlties On Merseyside. 
The trip was paid for by 
Boom’s private sector support- 
ers, all detemlned to prove 
that the area is a snlt^ile 
place for Investment. 

Seven years ago Mr Michael 
H^ltlae, the then Envinm- 
ment Secretary, tried some- 
thing as he strngglsd 

to redefine the Government's 
innerchy policy in the wake of 
the Toxteth riots. He and his 
staff of ladus* 

try, commeree and the City to 
tan UP and got 40 of them, 
enoi^ to fit into what became 
known as his ’’moneybus.* 

It Is a symptom of how 
things are changing that 
Boom, which is led by Hr 
Geoffrey Piper of Deloitte, 

Tiafirtw »rui oOC Of thO 

l^Sest aoeoiratancy practices 
In Liverpool had to charter a 
9edal train this time to carry 
people from tiie capital and to 
hire a fleet of buses to move 
them aromid. 

Indeed, tiia aua of the tour 
comprised a series of 
"Hesdtine Initiatives’* - the 
Albert Dock, the new Tate Gri- 
lety, Wavertree Teclumlagy 
Park and the Merseyside 
Development Corporation. 
However, nnllke in recent 
years, the City of Llrerpool 
played an enthnsiastic part, 
with a dvic dlnomr last night 
at which Mr Keva Coembea, 
the Labour leader, pledged 
wholehearted co-operation 
with the priva te sector. 

One parti^ant in a dlseiis- 
don In liverpoql P nl ver sl ty*s; 
aenate room said: '*We have} 
come iqi from the smith and I 
get the hni ne s ska that we are 
tielng asked to believe that 
Militant floated throat Uver- 
pool like a ckmd across tbe 
sim and haa now gate. I find 
that dlfflcolt to cope wi^* 

Hr 1*a ri c tn«nti, lnwyl 

the centre for urtmo studies 
and the mlvcnity’s gnzn cm 
Liveipocd conndl budget olaea 
and matters Jeft-wing. said 
that Hititant was a mlnortty, 
spent farce now excluded ftum 
all positions of power by a i 
restractnred Labour party. ! 
ftufessor Graeme Davies, tlw 
vice-chancellor and another 
prime Boomer, concurred. 

What was geiwraUy agreed 
was that Merseyside's prob- 
lems were now more con- 
cerned with public relations 
and promotiem tim actual dif- 
flesUtes. One of British Ballt 
senior trippers confirmed, for 
example, that Industrial rela- 
tions In the area were tbe least 
of his wonies coi^snd with 
other places. 

Ur George Knowtes, com- 
mercial attache to the US 
Emlnssy, thou^t that the trip 
had broken new ground in 


mtolic relations for Industrial 
deveh^mat "Swansea put on 
a very good Aow in London 
pzonmting itseff but it does not 
emnpare with tfai^" i» said. 

"this has been memorable. 
Hose impewtani is that lots cd 
American companies are 
looking for UK partnms. I 
have uscovered tlud there are 
hundreds of businesses Imre 
we Just hare not got in oor 
coDpntar." 

Ur Gewolb said: "Three 
years ago 1 would not have 
accepted an Invitation for a 
trip like tills. I woald hare 
Iflted to have mrt more Ue^ 
seytide businesainen to assess 
tbe prospects for investnieat 
tiawiriiiy here, but it has been 
worthwhile." 

Ur Piper said: "1 suspect 
that many people here have 
rqlected the region out of hand 
bribre now. Tte best we can 
luve to hare achieved la to tfo 
the balance a little. 1 hi^ ire 
have done it" 


BY DAVID umiTE, DEFENCE CORRESPONDENT qq 

A OK consortium ted by Ferranti were withheld for ftar of com- fokto GM as wdlasflie b« Bardiard 

has beaten US competitors for a promising export negotiations. - GR5 and the US wraan rfjme By DawM Barenaro 

contract to supply the Royal Air The advanced laser designator Harrier, the AV-8B, to service „ nT.TWM rt SOCIETIBS yesterday 
Force wltb advanced laser equip pods, designed to identity ta^ets witii tbe US Marine c<w^ ^ ^ mivwi welcome toF moves 

meat for its Tornado low-level by day or night, are for use with The Mtoistry of on Thursday by the 

the RAF's squadrons of Tornado tiiat Tiald’s small tire aim ^ clearing- relmdt^ tie 

The order is reckoned to be GRl combat aircraft, and are wei^t were decisive in tne fMoirements for joining the 

woth more £S0m, Including designed to be compatible with tiioiee. system thnni^ which 

support, and further are current and nlaymad laseMmided 'Hie contract conditions, Dasea MvmMntft are transmitted. 

hatwg Begotlated with otiier conn- 
tries operating the Anglo-Ger- 
man .T taltan aiiuruft. 

The consortium of Ferranti, 


current and piarmas lasepgnided 
wrepons. 

They will replace the obsede^ 
rtmi USauppUed Pavespike desig- 
nator, currently d^oy^ on Boo- 


The J’Sfh money pi^m^ are transmitted, 

on a fix ed jy ice. ^ m line erith means that only 

frha mlnisfrv'e imllflV far wlaoing . • m 


ace the obsedes- the ministry’s policy for pfocmg buildii^ societies or 

Pavespike detig- tiie risk In the hands of ^pri iy ^ inhi the^rerlng system 
ieployed on Buo- contrector. in this c^ lumtoto ^ ^ the top 


inc cuiumruuoi vi retiouu, ana none 

British Aerospace and GEC Sea- caneer aircraft, which relies on a Tbe ministry said the aem Eftpos," said Mr 

sore citoched the deal against TV camera and can only be used would b^g inrestment ana ^u^en, general Tnanager 

bids by Martin BSarletta and Ford in daytime. geen reexis ^ w. _ . Electronic Funds Transfer, the 

Aerospace of the US, both of The consortium’s ’^eraal ■ Ftorati Defiaice Sret^ ^ company that organised a group 

which have in-house capacity for Imag i ng Airborne Laser Draigna- make the po d itself a nd m to the clearing sya- 

such equipment. Thomson-CSF, tor (Tiald) equipment is undergo- responsible to Integration cgw ^ ^ building societies, 
the Fieneh electronics group, is. ing trials at the Royal Aerospm system, whic h r^es on tooram EftMs is a card-based elec- 
also understood to have bid for Bstabtls hme nt at Famborou^ m^eis fiw GEC ^ autona^ tronlc pointof-sale payment sys- 
the mntmet- It includes infra-red Im a g in g video tracking equipme^ from jmutly devekgied by 

Details cf the price and the equipment abei^ chosen re a British Aemace. entii^^ at a cost (tf several 

number of nwHa to be supplied ni^t-flylng device for tiie Ton ascrew to lodt on to an linage. pounds. 


Head teachers will investigate 
GCSE examination concerns 


BY DAVID THOMAS, EDUCATION CORRESPOHDEHr 


The Association for Paymmit 
Clearing Services (Apacs) said on 
Thursday that it would not 
accept a group application but 
^nctoal^ would allow Bcw men- 
bers to join Bacs, the company 
clears high-^elnme elec- 
tnmic payments, if they Imn d l ed 
more than 5m transactio ns a 
year, about a thfrd of tbe pcevl- 


THE NATIONAL Aseodatum of in this year’s exams. However, intention of producing a i^iort | ore i^ufrement 


Head Taacheis is to launch an the heads* main concerns are by the autmsn. It hoip^s to dis* I v™ chan^ 


inquiry toto tbe new l6-plus Gm- understood to centre on tiie bur- cuss this with examination sooeOes swai as i^re 

eral Certificate of Secondary Edu- dens of GCSE eouiae work, with authoritire and tiie^ Department nent andWoolwito vm be Mte 

cation because many of its mem- some anxiety also about vazia- tff Education and Sdeuce. to jun, hut nirecimire ao^ m 


bev are coaostned aooDt how the tions in standards across the 


ASfUIAMaMVAA ^ -- " , 

. .. the seven societies that made the 

However, Mr KfiamethBaka, application, notably Chel- 


head “M^Vaham John, a Bimiliig- & Glooceiter and Bristol 

aafri frh« fteenHa+irm hBfi amiiaMi- far tfie oMT d em a n ifo OB pupUs. He pomteu te General MbnageT of Chelt enham 


coundl said the had availahle tor introducing tiie new General Manager of Chel tenham 

^^“SSrlDoSSKs SSTlte told tteSiference: f 

from heads about tbe GCSE. "It's a geographical lottery for SSSsSteSStorel ^ disapptonted by the 

Re told the association's pupils. It depends where yon live «*«catum Deyoofl to re a result, ^eciaon. 
anmifli ct^rence In Eastbourne how much money is spent on it" He added tiiat £l00m had been "Howeea, we hare not 
that be would not elahcoate on The association will start a spent on introducing the GCSE up hope." he said, isto oe 

the complaints in they wo^ review of the GCSE once this last year and £8Dm-£88m was ear- an EFT meeting rezt W^eozms^ 


ried pui^ and parents involved year’s exam la over, with the marked for this year. 


Ashdown labels rival Tory Gilt futures 

business 


MR PADDY ASHDOWN, the 
front-runner in the Social and 
Liberal Democrats’ leadership 
contest, described rival Hr Alan 
Beith re ‘too Tory Owenite." 

He warned that the SID could 
finrt itself the "soggy in the 
sandwich of British politics.” 

Mr Ashdown, the party’s edn- 
cation spokesman, said of Bfr 
Beitk "He says he wants to get 
votes from tiie Tories. But how? 

"What he sug^ts appears 
dangerous^ similar to (SDP 
leader) David Owenepeek - you 
win Tory seats by attmnpting to 
become like the Tories. 

"1 believe we will win only by 
nffaring a ciedlhlB alteizBtive to 
tiie Tories." 

Mr Ashdofwn's attack came in a 
speech in HHlhead, Glasgow, tiie 



Twarfcurf for this year. at whidi the matter will be dm- 

— cussed again.” 

^ _ Mr Mick ^muiarnson, deputy 

'fl1^11”gkG chief executive of Apacs, said it 
wJUt. was unlikely there would be any 

. further change, 

"The line has to be drawn 
RriJSyl U wtJ»3 somewhere and there will always 

^ _ •be someone bdow It," he said. 

ToIIg Gnai^lklXF bare made a very substan- 
Kigali yAj ttai adjustment to our entry 
leqoiremeats." 

One solution bang canvassed 
By fitephea FMtor. by some huildteg societies yeste^ 

EhromaiftMi Ceersapendoet was that smaller societies 

might clear the transaction 

requirement hurdle by "piggy- 

IHE SHARE of bnshiess taken backing," with me society agree- 


By StaphM FMtor, 
Eteromaiftote ConiMpenfowt 


by futures based on Img-term UK ing to process the transactions oi 
g overnment bands on the London another. 


International Financial F utur e s I Ibis is nnlikeJy' to be accept- 


Exchauge has foBen diaiply, the I able to Bristol & West and Chd- 


PTriMTiEP lepoEted yesterday. j tenham & Gloucester because 


Poddy Ashdown: s tr at e gy 
at replaciiig Labour 


The proportion of business they are strmg r^onal omprii- 
derived firm the long gilt con- tors. 


or repiaang Laoonr tract has fallen over the last year There is also some regret tiiat 

from SB per eenr to 40 per cent i^pacs has not eared .the lequiTe- 
Be defended bis own strategy last month, ftfr David Burton,' the ments for entry into Eftpos, 


former constituency of Lord Jen- of airaing to replace tbe Labour new Liffe c hairman, deamibed wfaii^ is due to be Janwhad nart 
lore, SLD l e ad er in tbe House of Party which Mr Beith as the drop as a 'toaiked change to year. It amtears that tbe three 


Lords and a supporter of Mr A^ saorf ficlng tbe next election to I the composition of ezriiange I largest building sodettes, HalL- 


tfae Tories. He pointed out that busing 


fox. Abbey National and Natim- 


to his speech, a summary at last June Liberals and Social I Overall volume of both ftitures I wide Au^ia, will remain as the 


which was issued in advance, to Democrats were second to many | and optiore last mootb was &? | larinbera. 


Ashdown repeated bis earlier more Tory seats than Labour. I per cent higher than to April, at 


ottldmi of Mr Beitii’s strati “We are wen placed to become I i igm contracts, 2 per ge pr down 


magical mystery tour not only tbe credible alternative ) on May 1987, 


thmngh tfac mudcQed miriiUa to Ihatcher, but also tbe tostru- 


British politics." 


ment to replace her." be said. 


Redundancies at Chase 


However, total volume for tiie 
first fire moDtiis of tbe year is up 
184 per cent on last year at 6.09m 
contracts. 

Quiet conditions in the 
gilt-edged maiket appear to be 
the main reason behind the 


Biggin Hill to 
change bands 


By Miehael Donne, Areospaee 
Correepondenl 


BY DAVID lASCEUES 


recent drop in activity to the gilt I THE MANAGEMENT contract 


futures contract 


for Biggin Hill airfield, near 


CHASE MANHATTAN is mafctng The redundancies include 11 telance Bnmteyto 2^, tebc^ 


2S people redundant in its Lon- marto makers to brewery to 2?i. ^ Council to 

don institutional equity depart- ifood mawHfapfnyinp amt retailing badtog ~- Ijute ims been trying Airports ui^ the airport rnsnage- 


ment because of decUntog vol- stocks. 


to lose a reputatiosi re a "onfa | meto organisatioa whl^ is part 


These are tbe first job losses at ^ I ^ ^ ^4^ group formerly the 


Cb^ since last October's mar- ^ ^ embanga 


Tbe New York banking group ket mash. Chase expects to trans- 1 streltog futures 


British Airports Authority). 

The airport which was a 


Ba<tT tbs redundancies were p^ fer three trainees to parts based on three-month fomous fighfai* airfiftid during the 

of a ptan to focus activities on of tbe group. It may hire ^^Img interest rates ~ had a Second World War g»d is now a 


areas of the market where it new people with giriiia in the 226^64 contracts business aircraft centre for Lon- 

could provide toll rosparch and market sectors to which it has charged band^ 4.5 per cmitm don and the south-east of 


market-maktog services. 


decided to specialise. 


on April, and compared with England, has nnl^ now b^p 
389,845 long gilt futures con- manag pd hy thw W mmlay m nwrfl 


£C link for Welsh agency 


Total options votome lidl 1.3 Aviatton. 


and a private company, Sucrey 


per cent from April to 159,876 
contracts. 


Hr Chris Barlow, manag in g 
direetto’ (tf Airports UK, said yes- 


BY ANTHONY MORETON, WELSH CORRESPONDENT COmp^ would 

May enffluraging acavitsr was aggrasively market tiie airport 

THE WELSH Development tog the preparatory stages of *** corporate bm^ess aircraft 

.AaenrTV has anmintPff nannans 4 Gmnsiunitv nolicv.inalrina futurre COIMiact and to US TTBfa USezS, particularly to EurOUe. and 


Agency has appointed Codpas & Cummumty policy-making. 


Lybrand Belmont, an tofoimattm Coopers & Lybrand Belmont \ ””” fatures. 


consultancy group, to act as its was feroed tecentiy between the 
representative at tbe European British firm of accountants and 


users, particularly to Europe^ and 

would aaak tO hnprcre fa«d1tN«W- 


Communi^ to Brussds. 


Belmont, a Brusselshased tofor- 


Mr David Watentone, chief mation consultancy. 


executive, said the intention was S Around 500 joto wlU be cre- 


to keep the agency abreast of ated by foctories opmtog on a 
developments emanating from ZS^cre site at Ystradgsnlais, 


tbe EC. Ihe agency also wanted near Swansea, the Mid Wales 
to be to a po^on to make an Development Board announced 


effective Welsh contribution dur- yesterday. 


SPONSORED SECURITIES 


BMW launches 5-series range 


BY KEVIN DONE, MOTOR INDUSTRY CORRESPONDENT 


the West German luxury 180-190 inches length and priced will account for around 30 per 
and periormance ear maker, yes- from £14J)00 to £30.000, account^ cent of BMW’s UK sales, 
terday launched its new ^-soies for around 6.25 per cent of tbe The West German car maker 


range in the UK with tite aim of total UK car maricet last year, or has steadily expanded its share of 


esq)turing around 9 per cent ri more 125,000 units. 


the British executive car market Growth to executive car sales ond laigest export ma^et after 
It e^mates that more than this year has outstripped tbe rest tiie US. Sales last year totalled 
two-thirds of DK sales of the ^ae- of the market witii an increase of 37,526 units and the company 
ries, which is priced between 13.7 per cent to the firet tiitee expects sales tiiis year to rise fiir- 
£15,985 and £26,395, will be to months compared with a total th^ to neariy 40j)00 compared 


the UK market, which is its sec- 


ries, which is priced between 
£15,985 and £26,395, will be to 


business users, and it tare ext^ market Increase of 11 per rp"* 


lished a corporate sales to Last year BMW captured 7.4 UK sales of its top of the range 
improve its penetration of the per cent (tf tiie segment to tbe UK hmnry ?-serte8, launched at the 
crucial fleet, leasing and con- with sa les of 9.3^ nnite fo fonrtii begtoning of lari year to tbe UK, 
tract-hire mariseL place behi^ Ford (Granada), should exceed 3,050 units this 


with only 13,500 to 1960. 

UK sales of its top of the range 
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tract-hire mariseL 


should exceed 3,000 units this 


Competition in the UK execu- Rover ^00 series) and Vtooball yere, while the sniall 3-serire, 


Scarities dednU (SQ te (USMI w «tft in BdU » tid mid M icaitete fli Vke SMk 

ErciB te OOttr snoltid Ksed ibOM on dtet la a0||te to tht rofs of TS6 ' ' 


five car marlmt has been intensi- 
fied by the introduction this year 


(Carlum). 

R plans to increase sales of the 


of several models including the Sreries to around 12^500 o Tiitfl In 


Rover 800 fhstbadt. a saloon ve^ 1989, its first frill year on tbe 


Sion of the Saab 9000 and a maricet, with a maricet share of ^series cars a 


which is due for replacement in 
1991-92, is expected to level out at 
around 24,500. 

BAfW is producing around 600 


Date Ltd in flBrittt ipPhcd hi that MnritiB 


revised Audi 100. 

The executive car se 
defined by BMW as tocluc 


around 3 per cent 
By next year tbe 5*series, 
which has bemi devrioped at a 


ooeries cars a day. it 
to readi full production 
750 units a day by Se 
BMW says produ^m 1 


four and flve-^loor models of cost of more thm (SGiim) sold out wdl toto next year. 
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]VGdbiael Donne on a BA experiment to sample passengers’ views 

Airlines step up pressure on smokers 


BRmSH AIRWAYS has extended 
until the end of Uiis month its 
expertmoat -with no-smofeing 
flints on the London^Glasgow 
dmttle, to provide a wider sanh 
pie of passengets’ views before 
tedding fcq: or against anv De^ 
manentban. ' — - 

The London-Glasgow trial 
began at 'the end of Aiiril and was 
due to end last week. Other 
experimental bans will operate 
on flights from Heathrow to 
Vienna and GothenbntK for one 
montb'&om June 6^ and on 
Heathrow-New York and 
Gat\rick‘Los Angeles fl^bts, also 
for one m o n fl i. &om November 7. 
^ Although BA stresses that it 
retains an open mind on the 
issue, ib, exPdfnisits are only a 
small pari a what is an aeeelet^ 
ating campaign s^aihst amniring 
thion^ioQt airiinn hxdustry 

lUs trend is partly due to re(> 
Ignition of the damage to 
not only for the smoker hut 
tbroogh ’’passive smoking’* - 
inhaling someone eslse’s ftwiwe - 
at places of work and on public 
transport. For fljrHwBg , there are 
also safety considerations. 

Airlines and r^olatoiy agsn- 
des have taken action to try to 
prevent fires caus^ by gmnWng 
or fkiel i gnttatf jn ffracha^ Tbese 
measores include fire-resistant 
materials smoke detectors in td- 
lets and cabin exfir^nisher 
systems. However, it is accepted 
jif that ilyii^ can be a worrying 
experiance for some travellers 
and that drugs such as w»«nttna 
and alcohol can help to allay 
foais. As a result, most airlines 
oontinne to otEer a choice of seat- 
ing 

Nevertheless, pressures for 
strengthening no-smoking 
restrictions are increasing. The 
Intmnatxaial Air nan^Nat Asso- 
ciation estimates .that whereas. 15 
yean ago up to 60. per cent of 
anirne seats worldwide went to 
non-smokers, today the figure is 


IN THE US an flights of less 
than two hours became no- 
smokittg by law foom April 23. 
One airline. Northwest, has 
harmed -smoking on all its 
North Americatt fflghtA. Calif- 
ornia has a ban <m all flights 
within the stafo 
. Air Canada has derignatad 
all fltphfg of np to two hoots 
as Bon-smoklng since last 

jP^npmtioi- fanadiaTi Airlingg 
fp«fTOnHn»iat hawa amnfcfnp On 

all its short-haul Boring 737 


Hie Australian Govermnmit 


banned smoking on internal 
flights from last Decenfoer 1, 
while other countries with 
sndi bans Include Tnricey and 
Israel (for fliidds from been 
airports). Singapore Airlineg 
has banned awinMii^ OB gmae 
fl^ts between Singapore and 
Knala Lnmpnr. 

In Scandinavia, domestic 
oper a tor s such as linjefl^ in 
Sweden and Braathens in Ncm* 
way ban smoking, and SAS Is 
to experiment with a ban on 
domestic flights from July i to 
Angnst 13. 


-i» 

1?' 
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closer to 80A5 pm* cent 
In response to the pressures, 
the bans are increasing. In 
Brita^ Air DE has been a no- 

gmnlritig airTIwB since MawVi 27, 

following trial flights and an 
ntfUgjht survey in whidi 77 per 
cent favoured a total ban. 
Recently, Guomsey Airlines ban- 
ned smoking on its Gatwick- 
Gnemsey fUri^ts. 

British Airways is therefore 
well behind other airlines in 
moving against smoking. Its 
experiments are to see if they 
confirm prelimlna^ research 
which showed a maiofity of pas- 
sengers is &VDur of tongher Bo- 

gitinWng rules, «»d led the airlinft 

to daim that fewer than one in 10 
passei^ers would oppose a pec- 

mainmt han 

Initially, the DE smoking 
lobby, led by Forest - Freedom 
Organisation for the Right to 
Enjoy Smoking Tobacco - 
dafaned that ’Hie only fair and 
objective way of assresii^ pas- 
sengers’ opinions on in-fli^t 
aoooking would be to put all the 
possible options before a rei^ 
se n t a tt v e sample and let it decide 
between fliem.** 

This is what BA believes it is 
ddng by conducting the experi- 
ments. Nevertheless, Fewest has 
reacted stnmgly. On May 24 it 


sent to Lord Eing, ghairman tsS 
BA, 1,000 postcards, each, acced- 
ing to Forest, signed by a shuttle 
passenger. urgh% the retention 
of separate smoking areas. 

At the same time. Forest pub- 
lished tile resolts ctf a survey of 
Scotteh attitudes, pr^iaied for it 
by System Three Scotland, covers 
ing a sample of 1.069 pecqte, of 
whom (mly a minmfty (45 per 
cent) were smokers. 

The survey indicated that, on 
domestic flights, 49 per cent 
wanted separate smoking and 
no-smoking areas, 45 per cent 
wanted a total ban, 4 per cent 
wanted no restrictions and 1 per 
cent didn't know. On Bnrop^ 
fliriits. 58 per cent were in favour 
<a separate areas, with 37 per 
cent wantix^ a ban, with again 4 
per emit waiting no restrictions 
and 1 per cent ’’don’t knows.” 

In re^onse, BA points out that 
over the five weeks of tiie shuttle 
experiment to end-May, it carried 
nearly 97,000 passei^ers on Oas- 
gow-Londem fhriits, and that tji 
tiiose passengers the great mrior' 
ity appear to have accepted the 
ban. There have been oiUy a few 
protests at the check-in desks 
and some letters of complaint 
from individual passengers. 

BA has some doubts about the 
Fewest postcards. St claims that 


about 50 per cent bore no flight 
ntn^ets, vriiudi meant that t^ 
could not be confirmed as coming 
from shuttle passengers, while 
ano^r 25 per cent bore flight 
nufflb^ cf other airilnes. 

The Geneva-based Intema- 
tiftHfli FoQSdation Airline Pas- 
sengers* Associations has con- 
dnet^ its own survey, covering 
some 28,000 freQuent travellers in 
more than 100 countries between 
ApA and July last year. 

This showed that some 37 per 
cent of passei^ers worldwide 
wanted a bm on smoldi^ on all 
nt gbte, while another 11 per cent 
wanted a ban on flights of op to 
two boars. 

Of the remainder. 25 per cat 
wanted separate cabins for smok- 
ers. Another 19 per cent were pre- 
pared to accept “divided cabins" 
- usii^ a partition or emtain to 
separate smokers from non-smok- 
ers. On^ 2 per cent mate no dis- 
tinction between smokers and 
non-snu&ers, and 6 per cent did 
not care. 

For the airlines, measuring the 
ripiifif^Tww of sneh surveys is 
diSciilt while trying to imple- 
ment them to satisfy all prriier- 
ences is even too^ier. 

One reason is that separate 
cabins (which many travrilers 
genninriy seem to want) do not 
necessarily mean that one group 
can escape the other’s fumes. 
Tests by Britannia, the HE'S sec- 
ond laigsst airlme, on a Boein g 
737 jet have shown that the 
valves in air conditioning 
systems become clogged with tar 
and nicotine firom cigarette 
smoke, rendering them ineSec- 
tive for all passengers, no matter 
whm they are sitting. 

The experiments are not yet 
over, and the battle between the 
pro and anti-smoking ld)hies will 
become fiercer. It is clear that 
smoking is likely to remain a 
controversial issue in civil avia- 
tion for a long time to come. 


United Biscuits cool towards 
approach to buy Halifax plant 


BY IAN KAIIILTONFA2EY, NORTHERN CORRESPONDENT 


AN APPROACH has been mate 
for the punhase the EP Foods 
foctmr in HaHfaY, which Untied 
Kscidts plans to dose next jeax 
with the loss of 1,000 jobs. 

Untied Sscuits has so for bea 
cool towards the amwoach, say- 
ing it wi& not sen the plant as a 
going concern for conyietititm 

Te^mi& 

CSosnre of KP Foods fe contro- 
versial because Sr Hector Laing 
rhairfi both Untied Biscuits and 
Burins. m the Community. 

BiC diose (SddardRle. udO^ , 
includes HaUEax.^for flrsiV 
“one-toini .partoerehip” of pubhc 
and private sectors to regenerate 
the local economy. The partner- 
ship has created abmit 1,000 extra 
jobs in Its first IS.numtiis. 

The potential bidder tor EP 
Foods is a Londonbased property 
developer with 80 years cd biacuit 
•manufacturing experience 
abroad, who has asked to remain 
anonyinous intially. ' 

Yesterday, he said: "I would 
like to buy to factory and run it 
myself with my own manage- 
mot team. 1 would ccaxtract to 
make biscuits for UB alone for 
to next few yean. Vac me, nm- 





Robot Ciawfag resolved not to 
sen plant as a goxng concaii 

ning a biscuit fectory is like turn- 
ing a wheel with my little finger. 
1 am sure we could do it mme 
efficiently. We would be happy 
with a small maudn to ke^ to 
fectory going.” 

The prize to bidder sees is to 
more open European market 
after 19^ when he would expand 


production into Ugher val- 
ue-added products for sale 
thnwi ghnii i-. to Community. 

In meethigs with Mr Michael 
Ellison, Calderdale Borough 
Counril’s nhief executive, council 
poUttcal leaders and mivate seo 
tor representatives involved in 
the BiC partnertiiip. Mr Robert 
Clarke, managing director of 
United Kscuits, has been ada- 
mant frmn the outset that tiie 
Haiifar fdant-woald-not'benold 
•as a going- concern. 

Th^ were tedd tiiat UB would 
TMthw scrap the plant’s mariUn- 
eij than allow it to be opmated 
by another biscnit-mater. How- 
ever, United Biscuits said It 
would not seek to profit from to 
sale of to land or buildings ft 
they could be put to other uses. 

The suggestion of a purchase 
by a small independent operator 
was rat to Mr (3aike tins week 
by fu Ellison, vdio was told that 
nothing had been said to make a 
rhflng ft IQ policy likely. 

The next stage will be further 
talks betwea the would-be buyer 
nnd the group of council and 
business leaders whitfe runs the 
BiC partnershqi. 


Housing shortage ^deters staff 


BY JOHN HUNT 

LACK OF bousing inliondon and 
the soutiheast of Endand is lead- 
ing to a shortage of Milled labour 
and Itek of mobili^, a survey 
says. 

■ The study, esiiied out by to 
House-Builders Federation 
amnmg the 100 Uggest employers 
in the region, shows that a -large 
number of them are being 
adversriy by kM^.hotm 


Jf the 57 per cent- that 
ieq)onded, 64 per cent said that 
emttoymat and manage- 
ment priuies had been smioaily 
affected. ■ 

In ptMWnn, 82 per cent said 
tbrir employees wme adversely 
affretpd by housing problems aim 
83 per cent had offered Londtm* 
based staff salaries or bad 

lairan positive action to assist 
mnployees with housing. . 

The results have been sent to. 
Hr Ifidiolas Mdley. to Bnvinm- 


tnent Secretary, and Mr Wiliiam 
Waldegnive, Honsiiig Minister. 

Th^ win be srized on by both 
rides in the controversy over the 
extent of development in the 
south-east. The developers see 
to results as farther evidence of 
the need for more land to be 
maHft available for building. 

In cemtrast to eonsmvation- 
ists wQl see it as evidoce that 
to south-e^ is already too con- 
gested and tiiat most new build- 
ing hiita place in inner 

cities and in the north. 

The su rvey indicates that to 
lack of labour mobility caused by 
the bousing shorty is, in turn, 
laaftifig to diSiculties in career 
devriopment within companies. 

One reepondent, a pubtishtng 
company, commented: “It has 
hflwwTw increarinriy ditScnlt to 
move BfarfT, senior management 
and wQricms at all levels, due to 
accrierating price dUferentials in 


hearing between dififeient parts 
of the country-" 

The lack of sufficient reason- 
ably-priced new houring in inner 
cities • one d the complaints of 
the environmental lobby - also 
figures In the report A Irisore 
company said that difficulties 
wme caused by lack of suitable 
bouses in innw: cities for femihes 
with incomes at or below to 
national average. 

“The level of house prices, par- 
Ocularly in London, is to domi- 
nant feature of pay ptresure, 
labour simply and immobility oi 
staff,” it commented. 

The north-south divide is also 
highlighted. A motor manufac- 
turer comnwmted: *Tn the recruit- 
ment of peojte such as engineers 
there are dSBcnlties. Often they 
have lived in areas cd hnrpriced 
housing and cannot afford the 
south-east prices.” 

Hunger for homes. Pages 6-7 


Tube chiefs 
attacked for 
safety lapse 

LONDON UNDERGROUND man- 
agers were critidsed yesterday at 
to King’s Cross disaster inquiry 
for their “collective failure” over 
many years to minimise to out- 
break of fires on the network. 

Ifr Richard Warborton, dzrec- 
torgeneral of to Royal Society 
for to Prevention of Accidents, 
said ft was inmerative tl^ to 
new post of chief sa£^ inspector 
l(w to Underground, bring cre- 
ated following the fire in which 
31 died, should be filled firmn out-' 
side to organisation. 

London Underground reports 
and doenments had led him to 
the conclusion there bad been 
’’ctillective failnze from the most 
senior management level down- 
wards over many years to minim- 
ise the outbreak of fira” 
Managers bad also failed to 
plan to control large-scale ind- 
tents invriving a pototial loss of 
life. 

Of the new chief safety Inspec- 
tor, promised as one of the 
Undergroand's 101 actions after 
to fire, Mr Warbnrton said: “Hy 
own view is that it is imperative 
that it is an external appoint- 
ment New thinking has to come 
in to advise the directors - 
someone who has had a broader 
expmience outside this undertak- 
ing and has had escperience in 
locAing at laige- seite organisa- 
tions and probably has been 
ii«riwg more of the modern tech- 
niques.” 

Uanagemat’s belief the 
large number of fires without 
personal injury indicated there 
was no cause for concern had 
turned the proper approach to 
safety “on its head.” 

Ur Desmond Fennell, QC. the 
inquiry chairman, intervened 
during questioning of Hr War- 
burton by Hr Lionel Read, QC, 
counsel to to Underground on 
tis safety record. 

*Tt semns to me that, as rail- 
waymen, London Underground 
tod a very good record: my tnm- 
|me is that they were running a 
transport system and they foigot 
about the stations,” said to 

rfwjrman. 


New homes supply ‘may exceed forecast’ 


‘ ^ 


.-f 


8Y JOHN HUNT 

THE NEED for sew boosing in 
south-east Rn gbmd in the com^ 
may be lower than origi- 
nally anticipated, according to 
the South East Regional Flas- 
ning Coherence,, which repre- 
sents local authorities in London 
and to tot of .tbe.r^toi-. 

The information was in a 
Jettri- from Lord Sazrdford, chafo 
wiqn of the conference, to Mr 
Nicholas Ridley, Environment 
Secretary. Ur Ridley had 
suggested tot 610JI00 awitinnal 
homes wmild be needed for the 
region in 1991-2001 - an inctease- 
of 150,000 on the previous 
r^nal guidance 
. Mr mSey thought that houB- 
ing needs for this period could 
easily be met if bousebnilding 
simply continued at about to- 
average level of the last few 
years. However, Lord Sandtod 
said in his letter that to oonfH^ 
ace's assessment was that the 


piaTmiTip - situation was already 
responding to to changing situa- 
tion ad that by 1991 to hoitoiF 
stock would be substantially 
W ghBT than bea odgiiially 
expected. 

“So we shall have a better base 
frun which to addtos the needs 
of to 1990s,” he said. ‘Tn to 
event ymi may not find it nec^ 
sary after all to contemplate 
maWtip proviria for the continu- 
ation of honse-buildh^ at the 
averts levels of recent years." 

- However, he agreed that the 
fi|^ of 460,000 new dwellings 
fix- to 1990s, contained in to 
present rtoo&al guidance, would 
have to be increMed. 

Ris letter was couched in cau- 
tious terms as conference offi- 
cials are discussing the figures 
with to Environment Depait- 
mat. The Environment Stoe- 
tary is required to consult with 
the conferace and take its 


advice into account before givii^ 
planning guidance to to r^lon. 

Lord Sandford will meet Mr 
Rkfley on June 16 to discus to 
bou^jg projectioiis and the con- 
ference discuss the matter on 
June 19. In his letter Lord Sad- 
ford accepted to recent projec- 
tion that the . number d house- 
holds in to south-east would rise 
by neariy im by the end of to 
century. He agrred this must be 
taka into account in planning 
the region’s developmenL 

The final tom for new hous- 
ing he emphasised, depend 
on the interpretation of a number 
of fectors. These would Include 
to extent to which sin^ people 
- who might form more than 80 
per cat of the additional house- 
holds - would wish to occupy 
separate dwellix^. Another fac- 
tor will be the success of the Gov- 
ennat's measures to bring more 
vacat dwellings inio use. 


Paisley ‘ready 
to go to jail’ 

By Our BaffiaiS CorrespondanI 

THE REV fen Paisley, leader of 
Ulster's Democratic Unionist 
Party, said yesterday be wonld 
serve a 30-day prian sateuce 
rather tha pay Ones of £200 
imposed for taking part in two 
illegal parades last year. 

Mr Paisley. MP for North 
Antrim, took p^ in Appratice 
Boys’ parades in Dromara ad 
Stoneyford last summer. The 
para^ were illegal because the 
seven days' notice required by 
the Royal Ulster Constabulary 
ader new public order legiala- 
tion was not given. 

Mr Paisley said after the case 
at Lisburn Mtostrates Court yes- 
terday that he would not be pay- 
ing the fines ad was prepared to 
goto jail 

Fifteen other people who 
admi tted offences under to legis- 
lation were giva conditional dis- 
charges. Mr Chris Milner, resi- 
dent magistrate, said he was 
mniring au exception in Mr Pais- 
ley's case t^use be had 
ous convictions. 


Bifu scorns 
breakaway 
claims at 
Eagle Star 

By Ow Labour EdRor 

Bira, the finawrial services 
uiu Q Ti, is i>ig»miT>p that the forma- 
tion of a breakaway union for 
staff at Eagle Star, to insurance 
group, has led to much less ton 
the maM defection claimed by 
the new body. 

Eagle Star de-recognised the 
Bankiiigi logins no e a™ Finance 
Unfon (BifU) after to foimatia 
from Bifu's Ea^ Sto sectum of 
a separate union, the Earie Star 
Staff Union. 

In what looked like one the 
largest-ever membership 
defections in a short period, to 
new iTnifiTi rfaimaH eariisT 
year that as many as 4,200 Eagle 
Star employees had transferred 
to it 

Bifu riahngd yesterday that it 
had received only 30 resignations 
from members in Eagle Star, it 
said meetings around the conntiy 
had reaffiro^ the commitmat 
of Bifti’s Eagle Star members to 
rnwriniiing le p res a tation by to 

nnioTi. 

Mr Terry BfoDoy, deputy gen- 
eral secretary of Bifu, said: 
“Members in Eagle Star are 
demanding that Bifu is 
recognised and tot the compay 
restarts taDdng to us as soa as 
possible.” 


Leaders of GMB want to 
alter contribution system 


BY FHIUP BASSETT, LABOUR EDITOR 


LEADERS of the flMft goeial 
union are proposing a radical 
restructuring of nnipa 
subsermtioDs. ITie move is aimed 
at making recruitment more 
precise ad at enhacing the 
links of individual employees 
with thrir union. 

The package of prcmosals on 
membership contributij^ will be 
pat next week to a private 
session of the union’s annual 
conference, which will opa in 
Bournemouth tomorrow. 

The GMB has taken the 
ausual step for a British union 
of looking beyond to ways in 
wliich other unions collect their 
subs^tions. It has also studied 
the eoUectfon of subscriptions by 
such bodies as the Automobile 
Association. 

The GMB's package has two 
TnaiTi elements. The union’s lead- 
ers are also proposing to freere 
membership contributions this 
year. 

The first main elemat of the 
package is to alter to traditional 
categories of union subscriptions, 
and the third is a switch to direct 
debit in paying subscriptions. 

Altering to categories would 
require a change in the union’s 
rules. Leaders of the union feel 
that different categories for 
full-time, part-time and retired 
members are no longer 


appropriate for modem patterns 
of work 

The leadership wats a new 
system to start on July L It 
wats the executive council of 
the wnion to be allowed to fix a 
series of rates that would differ 
according to occupational or 
lemploymat groups, and would 
be linked to varying service 
requiremats. 

The present normal 
membership rate is 95p a week. 
New subscriptions could range 
between 50p ad 15C^. Self- 
employed members, for instance, 
who are one of the union’s target 
recruitment groups, would not 
quality for to same accident and 
giwiiiiir benefits as full-time man. 
ual workers. They would be 
offered baefits desia^d to meet 
tha own work requirements. 

The union mi^t also set a rate 
as low as 2(ki for some workers 
such as those tt wants to recruit 
from largely non-union areas like 
the hotel and catering trades. 

The low contribution rate 
would reflect the fact that, at 
least in the early period of 
membership, the union would 
not be able to pravite collective 
bargrining coverage. 

Leaders of the GMB believe 
that such moves will help the 
unia to make its recruitment 
efforts more precise. 


The thinl main demat of the 
package is a drive by the union, 
to Start after to conference, to 
tty to switch members away from 
paying their contributions by* to 
main traditional methods in large 
anions. They are automatic 
deduction at wotk by employers, 
to traditional check-off system, 
and paymat by hand. 

GMB organism will be asked 
to members to move to 

payment by dir^ debit through 
a hank Tto unfon believes that 
would roiove a Importat part 
of control the union’s finances 
from employers. The GMB also 
believes to move would help in 
recruitment ad in organising 
non-union establishments. 

Employees now paying by 
check-off otta dnm out of union 
membership when they move 
from one compay to aother, or 
to a non-union firm. 

Leaders of the GMB believe 
employees paying by direct debit 
womd be more likely to stay In 
the union wha they moved to 
another employer, and would 
provide a membership base if 
they moved to non-union 
companies. 

• Leaders of the GMB will 
propose moving the union's 
headquarters from its current 
coimtry-houre base in Claygate, 
Surrey. 


Michael Smith visits pickets who have surprised Courtaulds by striking 

Trouble at the mill after long peace 


AS A filEMBER of the traditia- 
ally moderate textiles woriefbree 
in Lancariiire, Mr John Caulfield 
does not contemplate strike 
actfon ee^ly. l^t weekend he 
decided he had had aou^ 

Aged 49, he has worked for 
Courtaulds fanning for 14 years, 
most recently as head of a 
“cotton gag” of five yam 
unloaders. 

He says he grosses £83 a week, 
ad reckons that the 6A per cat 
pay rise he and bis colleagues 
have bea offered is not enou^ 

“In to eariy 1960s times were 
hard, ad we took low pay rises,” 
he said yesterday. “But now ft is 
not a poor indnstry by ay 
means, and it is about time the 
woikers were rewarded.” 

Mr Caulfield's pay Is lower 
than the sum of more than niO 
gross which the company says is 
the average weekly of Us 
workers on to shim ffou^- 

None the less a ballot last week 
of his fellow Courtaulds spuming 
workers showed 64 per cent 
saP<^ for a strike. Work was 
brought to a virtual stadstill in 
Courtaulds’ 21 Lancashire 
spinning mlHs on Tuesday. 

The ballot result surprised 
Cou^ulds. Ihdustjial actfon in 
the Lacasbire textile ftfoustry 
has bea rare since the Second 
World War. The last .srgnifleant 
strike was in the early 1940s 
when employers wated to 
reduce wages. 

Courtaulds is not the only 
Lacashlre textiles compay 
affected by industrial action. 
Almost all the other spinning 
mnis in to county belong to to 
British Textile Employers 
Association (BTEA). The 
employers’ offer of 5A per cat, 
or £5, to workers has bea met 
wUh a series of 24-honr strikes on 
Tuesdays. The next will take 
pfere next Tuesday. 


THE GBCB gaeral minn may 
dedte today to hold a strike 
ballot in aother Courtaulds 
factory in a attempt to 
intensity the strike by the 
textile company’s employees 
which started tite week. 

The union said yesterday 
that employees in Ashton 
Brothers of Hyde, Cheshire, 
the honsehold textiles dhrisfoo 
of Conrtanids, wated to join 
colleagnes in 22 Conrtanids 
foetories who came out on 
strike a June 1. 

About 10,000 tovtilg woikers 


oiployed by members of (he 
British Textile Employers 
Assodatfon have bea sta^g 
stoppages in their battle 
against what the union 
describes as poverty pay- 
Te^Qe workos earn a basic 
wage of £78A0 for a 39-honr 

Mr David Warbnrton, GMB 
itntiniHai officer, sald workers 
at Aaton Brothers wated to 
join the strike becanse they 
were angry at the "broka 
^omises” over pay mate by 

fewriflp flwiplnywft- 


What has hopaed to workeni 
seen in some quarters as 
comprising one of the most doefle 
sectors of the union movement? 

One fector has bea the emer- 
gence of to GMB general union 
as a force in to textDes indnsity. 
W ithin the past two years it has 
received the affiliation of the 
Textile Workers Union and sev- 
eral smaller craft unions. It now 
claims between 70 and 80 per 
cat of the (fourtaulds workfe^ 
as members. 

Although not one of the more 
militat anions, it is Britain's 
third largest, and therefore has 
more muscle to take a 
employers. 

The Courtaulds workers 
mounting and supporting 
yesterday’s picket lines rejected 
suggestions that to strike was 
purely a result of the GMB's 
organisational ability. "The 
unfon has done nothii^ to us,” 
said Mr Robert McNally, aged 48, 
who works at Courtaulds* Fox 
Mill in Oldham. “Courtaulds has 
mate us feel as we do.” 

Mr McNally and fellow picket 
supporters complained yesterday 


about to extat of j(Ai losses in 
the compay in recent years. 
They al&o spoke of a 
deterioration in feciUties, such as 
cftnfPPTiK and rest places which 
to compay providi^ 

Courtaulds Spinning says that 
fhe 3,500 workforce of today 
compares with tout 10,000 at to 
ad of to 1970s. The compay 
'denies, however^ tha£ facilities 
have declined, ft says toy wSa 
improve as a result of to recat 
Communications ad Idatity 
programme ft launched last year, 
partiy with the aim d consultu^ 
woriters m workplace conditions. 

The real issue is pay. The GMB 
is riaiming a rise Of 10.5 per cent 
but says ft is willing to negotiate. 
Perhaps surprising. Courtaulds 
accepto that its woikers' wages 
should rise appreciably. 

“We do not disagree with to 
unions on getting wages np but 
we do dis^yee a the method of 
achieving it,” Mr BUI Iveson, 
persoael director of (fourtaulds 
Sidiming. Take-home pay should 
be increased, he said, by 
productivity agraments os a 
pfent-by-pUnt basis. 


Perhaps one reasa for the mil- 
itancy of Courtaulds spinning 
workers is the fact that their 
compay is quoted a the Stock 
Exchange. Its recat success is 
therefore published for all to see. 

Last week the company 
azmounced pre-tax profits for last 
year of £201m, well up on the 
dark days of the early 1980s. 
Brokers estimate that the spin- 
ning divisfon may have contrib- 
uted up to £14m against losses 
earlier in the decade. 

Mr Iveson, however, respads 
that recent advaces have bea 
undermined by the rising value 
of the pound which has hit 
exports ad increased competi- 
tion from importers. The prob- 
lems are incrosed by a swing in 
fashion to tailored ^rmats and 
away from to knitwear yarn 

Whia to group maltps. 

Doling to first four days of 
the strike the effect on 
(krartanlds has bea limited by 
its ability to get lorries loaded, 
with fimshed yam through, the 
picket lines. Supplies will dwin- 
dle, however, if to dispute con- 
tinues. 

The union claims solid support 
for the strike. It draws hope from 
to knowledge that, if the dispute 
is prolonged, the strikers ca 
look forward to two-week 
holidays starting in a ibrtu^t 
Courtaulds is obliged to give 
workers holiday pay for the full 
two weeks because they are 
entitled to it through work 
already done. 

Bfr Ivesa says five mills are in 
partial operation, although he 
will not name ffiem, ad he 
expects one to reopen fully next 
week. “Of the 3,500 workforce 
only abat 70 per cat are in the 
union, ad 36 per oat of those 
voted against a strike,” he 
“We feel the majority of woriiers 
wat to accept to offer.” 


APPOINTMENTS 


Chief of Thames Power 


THAMES POWER, a company 
formed hy BICC, Taylor Wood- 
row, ad Schroders, to design, 
build, own ad operate power sta- 
tions in the privatised eLectridty 
supply industry, has appointed 
Mr Michael Cornish as chief 
executive. He is manapng direc- 
tor d the Dorma Smith grot^, 
part of BI(X7. 

* 

Blr A.F. Phillips, financial direc- 
tor of CREST HOTELS, becomes 
itianaging director today. Mr P.S. 
Whitney, chief accoatat ad 
company secretary, is made 
finacial director: ad Blr P. 
Bowma joins the board as com- 
mocial director from Bass Lei- 
sure where he was finance direc- 
tor. 

* 

T.G. ARTHUR HARGRAVE, con- 
sating actuaries, has appmnted 
Mrs Susa E. Cblema as direc- 
tor of investment services. She 
was with Morga Grenfell Asset 
Managem mt. 

★ 

Mr Trevor Bayley has been 
appointed to the main board of 
BRITANNIA BUILDING SOCT- 
ETY as finace director. He was 
general manager (finance). 

Major General Gerry Berraga 
has bea appointed chief execu- 
tive of THE INSTITUTE OP 
PACKAGING. He was the Army's 
director general of ordnance se^ 
vices. 

JOHNSON WAX has appointed 
Mr Philip Spencer as director, 
consumer division, succeeding 
Ur John Mola who has bea 
promoted to managing director. 
Mr Spencer joins from Proctor & 
Gamble where be was associate 
advertising manager. 

★ 

Bfr Tom Grimes has been 
appointed a director of BAR- 


CLAYS DE ZOETE WEDD 
GILTS. He was a director of Bill 
SamueL 

★ 

Ur Alu Shearer has been 
appointed Tnanaging director des- 
ignate of E.C.C. QUARRIES, a 
subsidiary of English China 
Clays. He will succeed Blr Tmn 
Stobart who will retire next Feb- 
ruary. 

ir 

Mr Barry J. Goldsmith has bea 
appointed to the RADAMEC 
GROUP board. He is rnsnaging 
director of snbsidiary Radamec 
EPO. 

* 

T. COWIE has appointed Mr John 
Luder as executive dlrectm*. He 
was a director of corporate bank- 
ing with MMigTiH Bank, and a 
director of its pension fund. 

★ 

Blr Bria D. Hoore has bea 
appoi nted finace director of 
SDTER. He was director of corpo- 
rate planning, for which he trill 
remain responsihle. 

* 

Hr John Nash (Advat) has bea 
appointed chair man and Blr Rich- 
ard Hargreaves (Baronsmead 
Associates) has been appointed 
vice-efaairma of tbe BRIT75H 
VENTURE CAPITAL .ASSOCIA- 
TION. 

* 

HARVEY PLANT has 
appointed Blr Peter Corgrove as 
managing director. He joins from 
a saster Lex company. Lex E)e& 
tronics Europe, where he was 
hersonnel director. 

* 

Mr Robert L. Piper has bea 
appointed managing director of 
river THAMES INSURANCE 
COMPANY. He vras director d 

finan ce ad adminigtratiop. 


Gi* 


Girobank pic 
Base Rate 

Girobank announces that 
as from the start 
of business on 
3 June 1988 
its Base Rate was 
increased from 7.5% 
8.0% per annum. 

Reg Office: 10 Bfilk Street London ECZV 8JH 
Reg No: 1950000 


Dutch Banking 
And Finance 

Hie Hnandal Tunes proposes ro publish ibis survey ou: 

30th Jane 

For a full editorial synopsis and advertisemeDt details, please coniaci: 
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Sterling 

spurned 

FINANCIAL MARKETS appear 
to be unable to chew gum and 
walk at the same time. This is 
the only plausible explanation oC 
the et’Hits of the last week, 
ing which the pound fell abrupt^ 
from its status as the world's 
favourite major currency to being 
its least fh\t>urite. 

The monomania of the markets 
has turned its attention to inte^ 
est rates. Indeed, whenever the 
markets become reasonably con- 
vinced that stability among the 
major exchai^ rates is likely for 
the foreseeable future (which 
may be no more than a few days), 
it is to interest rates they turn. 

What has been catching the 
eye of the fbrei^ exdiange max- 
has been the recent improve- 
ment in the attractiveness of US 
short term interest rates vis a vis 
those in Germany, Japan and, 
above all, the UK. Tlxe non-ac- 
commodating monetary stance of 
the US monetary authorities, in 
the face of an unexpectedly 
dynamic US economy, has led to 
a rise in the rate of interest on 
federal funds of about 'A a per- 
centage ptwt since the beginning 
of May, with rates of Interest on 
US three-month certiHcates of 
deposit rising to a similar extant 
0^ the same period, compara- 
ble interest rates have remained 
unchanged in yen, thOM in the 
D-Mark have risen by a mere 
tenth a percentage point, while 
those in sterling had fallen, by 
the beguming of this week, by ^ 
of a percentage point 

Stronger dollar 

Such changes in rebdve rates 
of interest have powerful effects 
on the mot'ement of ^rt term 
capital, w’henever substantial 
movements in g^rhawgp rates are 
not in prospect So the effect has 
been a marked strengthening in 
the dollar. Against the D-Muk, 
for example, die dollar has risen 
by some 3 per cent since the 
beginning of Btay. It has even 
strengthened marginally against 
the yen, though largely in the 
course of this week. Heanwldle. 
sterling has Anally - and 
abruptly - fallen out of favour. 

Of course, if markets pay atten- 
tion to (UfTerentkd Interest rates 
and ignore probable movements 
of the exchange rates, they are 
to be confounded and, in 
fact, the dollar may well 
streng^en. There could then be 
some tightening of monetary pol- 
icy in West Germany and Japan, 
especially as the present course 
of policy is regarded as carrying 
inflationary risks In both coun- 
tries. 

For Britain’s Chancellor of the 
Exchequer, the strength of the 
dollar has proved most welcome 
and would probably be still more 
welcome if it encouraged higher 
interest rates in West Germany. 
With another game In town, the 
financial markets are looking at 
steriing with a more jaundiced 


eye. Perhaps they have even 
come to agree with the Chancel- 
lor and the Bank of En^and on 
the inflatiobary pressures in the 
UK economy. 

If so, it is probably because the 
(Aanceildr himfielf has convinced 
them With interest rates down 
by iVi percentage points since 
mid-March and his tactical vic- 
tory over the Prime Minister, Mr 
Lawson h^ shown the markets 
that he & quite ^rious about cur- 
rency stalwiy. He has probably 
convinced them, too, that be is 
willing to risk a further expan- 
sion of domestic demand and 
deterioration in the current 
account if that is the necessary 
consequence of his commitment 
With those policies, the strength 
of sterling is. in truth, unsustain- 
able. Mr Lawson is more than a 
prophet He is a prophet who can 
make his prophecy come true. 

Happy position 

In consequence, he finds him- 
self in the happy position of 
lining what be wanted all along. 
The 'A percentage point b^ rate 
increase of Thursday may be 
regarded as a down-payment on 
the further tightening that will 
occur if the rate of exchange 
against the D-Mark fan* further. 
The increase was modest, si^- 
gestlng that the Government is 
operating with a soft exchange 
rate band, but its existence can- 
not be doubted. 

Does the UK Government 
finally have what it wants: a firm 
exctmge rate and high interest 
rates? unfortunately, no. The pol- 
icy remains internally inconsis- 
tent. Whenever the exchange rate 
is eqiected to stabilise, the Inter- 
est rate difierentlal vis i vis 
other currencies, especially the 
DMark, will come under attack. 
Whenever the interest rate differ- 
enfial is reduced under such an 
attack, the exchange rate will 
come under pressnre. 

It is most improbable, there- 
fore. that higher interest rates 
can endure (espedally if further 
increases ate in the oBing). llie 
UK is simply demonstrating what 
toppens to Interest rates when 
there is an attempt to stabilise 
exchange rates between two 
economies with different underly- 
ing monetary conditions. 
Exchange rate stability is bou^t 
at the i^ce of greatly incieased 
interest rate variability. It is 
quite doubtful whether this is a 
sensible bargain. 

The Chancellor has benefited 
from the latest infatuation of the 
foreign exchange markets. But a 
further period of doubt about 
^obal Imbalances ahd US Infla- 
tioa is all too likely, with down- 
ward pressure on the dollar fol- 
lowed. perhaps, by another love 
affair with sterling. Steriing can 
enjoy being a wall-flower for the 
moment, but is unlikely to evade 
the fickle attentions of the for- 
eign exchange markete for long. 





MR NICHOLAS RIDLEY, 
Britain’s Environment 
Secretary, is preparing 
the ground for a substan- 
tial loosening of controls 
over development in the 
south-east of England. That, at any 
rate, is the natural inteipretatlon of his 
recent trenchant statemrats. 

*1 cannot and will not say because I 
have a nice house and a good life that I 
do not care about anyone else", he 
declared on May lOth. If the attitude of 
conservatloaisls had prevailed in the 
pa^. he said. Britain would not have 
been able to progress beyond the steam 
age. Indeed, even that of prog- 

ress might have been impossible 
because the 19th century railways 
would not have been allowed under 
present planning restrictions. 

His stand appears to have the staunch 
support of Lord Young at tiie Depart- 
meat of l^ade and lodostry (D77>. Con- 
sortium Developments, a group ef 10 
private sector construction compentes. 
wants to build a new country town of 
4,800 bouses near Bramshill iii 
north-east Hampshire (No. .12 on tiie 
map below). This week, the DTI backed 
the propo^ argning that economic 
growth In the south-east may be Unnec- 
essarily constrained by resMctions on 
the supply of housing land. 

Consortium Developments and other 
construction groups are pressing for 
the right to build at selected sites 
throu^out the rural south-east Con- 
servationists rect^nise that the Green 
Belt, the strip of undeveloped land that 
surrounds toe capital, is not yet 
directly threatened. Their fear is that 
countiyslde in the rest of the r^lon. 
which is often more attractive, will be 
bulldozed too r^iidly. 

The economic case for looemiing con- 
trols looks stroi^ at first si^ The 


Present planmng rules 
wdold not have 
allowed the 
centnry railways 

number of households is rising more 
rapidly than envisaged even a few 
years ago. The Inoe^ in the south- 
east between 1986 and TOCO, is now put 
at Im or 14 per cent This, says Mr 
Ridley, does not refl^ migradkm fitni 
north to south or even indi^nous pop- 
ulation growth. It is {Rimarily the con- 
sequence of changing sodal trends: the 
tendency for pet^le to get married 
later, divorce more frequently, and live 
independently for longer once elderly. 
The demand could be choked 
divoi^ for example, could be banned. 
But in a free and democratic sodety, 
says Mr Ridley, the Government gbftiiiti 
seek to accommodate rather than sup- 
press the derires of ordinary pec^le. 

But what if the projections are 
wrong? They have been radically 
revised in the past three years - they 
could surel)' change agmn? The present 
crop of rather serious teenagers could 
zsarty early and prove faithftil spouses: 
divorce could become less popular. ]fo 
any case, there can be no simple corre- 
lation between faousetold numbers and 
demand for la^Ji or housing. The tradi- 
tional English semi-detached house 
could foil out of fashion and mote peo- 
ple could for space-saving flats and 
apartments, as th^ do on the Conti- 
nenL 

Pn^ections and plans are untelfable, 
a^ees Professor AJan Evsms, an econo- 
mist at Reading University. He thinks 
the flaws in present planning controls 
ate better demonstrated by tiu existing 
supply-demand imbalance. If present 
policies make sense, why is builAng 
land In parts of the south-east worth up 
to 300 times as much as agricultural 
land for which planning permission has 
been denied? Why are land prices an 
ever-increasing proportion of the cost 
of new faous^ Why are groups like 
Consmtium Developments prqiared to 
spend £600.000 Citing for the right to 
exploit a single site? 

Planning policies, he argues, are foil- 
ing not only to recognise the increase 


Hunger for homes in 
the golden south 

FT writers analyse the controversy over Where to find 
land for new houses in south-east England 


in hombera honsebolds, hut also tiie 
massfite rise in real inboiDes ufaea ^ 
war. When people get wealthier it is 
natural for to want mote qwee^ 
Yet rocking prtgierty plbes are fim- 
Ing people to Ihm in cramped acemsmo- 
dation. High-density estates have 
boeome virtually the Only 'wwtwismiiwi 
form of develc^usmit in tiie private sec- 
tor, this is often tiiB type of hbUMi^ 
that is most loathed by c oasfl' v a tiog*- 
ists. “We have the worst of both 
worlds " concludes Pratessor Bvaha. 

The free market esae for looe^ fan- 
ning controls Is fiutiim' bolster^ hy a 
consideratitm of the of emnpa- 


hies. Traditional regional polSctes. 
argiitt the DTL Were not paiticulatly 
sncc'essfttl: growth is not eaklly 
diverted firom prosperous to poor 
regiona. would tiierefoTe be a mfo- 
teke,” ft toU \ha public inquiry into tiie 
EfompMilre new town iqtpllcation this 
week, ‘to foteifere with marfcrt forom 
by putting protective barriers around 
tite sontiMast other deniable areas 
in the hdm that *big would open op 
opportiinmes daewhere”. Britain, in 
bmer words, most nurture growtii and 
ehteiprise wherever it happens to 
thrive. 

can hazdl^ deny tiiat 


and Individuals want to 
locate themselves in desirable parts of 
the soiiih east. Consortium Develop- 
mehts will rell, at escalating prices, 
eveiy hew hofose it is allowM to build. 
Land and house price inflation are 
clear indicators of the excess d em a nd . 

Opponents of foster develbphihht 
mast addresjg the issue of exc^ 
demand. But th^ can aigoe that, on 
the <me hand, the excess demand is 
artifix^ - a symptom of inapcucgiriate 
government policies; on the other, tlmt, 
even IT it is geauine, it is not in the 
nation’s interests that it be met 
A ^ance at the Goverxiinmif s taxw- 



The map shows bottw of the main housing 
developmenta prapned by private buXdere 
in sauth-easl Engiarid. Es^ of ItM t7 
sdierhes wouM provide a irilnfrnum of 
lAOO hom^ Only two tfeve kip inen t s 
have received pfenitfiiq perrnlsaforf, one 
(A ttiose after a puMic Inquiry. 

Mot Of the bbiers ore likely to be 
opposed by local councils. Several are 
tfia aubjttft of planning ihquliles. Many 
of the prepbsals are tor new oountry towns 
or villages, providing ahopa, churohas, 
schools, health and leisure ladlltiea. 

Starting north-east ol London, housing 
demand along the corridor of the Mil 
motorway h« been stimulated by the 
deeisibn to expand Stansted os London's 
third airport the eteetriTicatibn of the main 
Cambridge railway line ahd die 
constnictibn of the Mil and M2S 
motorways. Plans Include; (1) Wllburton, 
a hew town of 3,000 homes proposed 
by Consortium Devetopmehts, which 
r^resents nine ol Britain's biggest 
housing bulkiere. There are also more 
than a dozen schemes to deve^ another 
hew town doee to Cambrit^. Ohe plan, 
from Erostin. is for 3.000 homes to 
Chltterlng, north of Cambridge. (2) 

Stbritoid Park - a 1,600-heme plan 


tor Btshopa Stovttoni from Bovis and 
McAlptne Homes; (3) I4kl0 homes between 
Stansted and Btohops Storitord, from CreiM 
Homes; (4) Brenthall Park ^ 3,500 horties 
at Harfow. The last scheme, proposM 
by a Gonsorflinn of (tountryside Pri^rtios, 
Croiidace and Wales, arts approved after 
a public inqurry. 

Further tetet at BraiiifrM; EsMx: f5) 
Bovis ^ans to build 1.000 homes M Marks 
Fvm; (6) Couniryslda has piit farwanl 
a 1,eiXMibihe schama called White Court 
West 

At (3r^ in Essex: (T) Blue Cirde, 
Britain^ blggeM caihent company, and 
deveh^ere Hbrehaugh have piannifv 
preminton to build Chaftord Hundred, 
a new town bf 5,000 hemes. 

Ashford in Kent Is another centre 
attraetinB strong Interest from housing 
developers. The town will be an important 
rail head for the Channel Tunnel, due 
to open In 1^ (6) Ward Hofdlngs has 
announced plans tor a new village to 
provide OkOOO homes south of Ashford. 

(9) Cloee to Leybourne along the M20 
in Kent Ideal Homes proposes a 
1,7604iome development 

At Crawley in Sussex: (10) a consortium 


M Wlmp^, Bryant and Taylor Woodrow 
phns to develop 3,700 hbihes at 
Waidenbower. The county council also 
axpbcts planning peon^sioh to be sought 
for 1.506 homes norto bf Horsham. 

At leaM five big devMbpfhehia have 
been proposed wHhin tfteJlM/MS triahgte, 
straddling the bortfeim of Berkshfre tmd 
Hampshire. Th&M Imdudk (11)^%dob 
hontee at Hook, put forward fay ClfiaHito. 
Chuitli: (i2) Cbnsbrthim Devetopfhents' 
ptah lb build 4k800 homes st Fnciey Wood, 
Bnunshifl, into which a pyMIc irtoulry 
bpened 'ihto week; (13) 1,700 liohiw at 
Eversley. by Bryant Homes; (1^) GhaHss 
Chuich, Biyahl Homs, McAipfhe ah'd 
Rockheld are proposing a S.OO(Fhbrne 
prMect at Spencers Wood; (IQ ^^awk 
has a scheme for uptb 4,000hfames at 
Great Lea. 

East 61 OiAril clbee tb the M40;(16) 
Consortium Develop m ent s has sought 
^nnlfig permission tor a new country 
town. Stone Bassett of 5.000 bcmeeAt 
Stevenage: (17) e consortium of 
Countryelde Properties. Crouds and 
Walee plans to build 1,RX> homes. 

Andrew Taylor 


tion pblicias lends rapp(^ to .gf 'aftifir 
tSiStfresis. Tlx sfifiSfdia ^ 
mortgage interest relirf, no ^ 
iTnT rF**^** incdtnd ftozs bow owneiamp 
or on capital gfliris on the sale of princi- 
pal residmices - have fuelled demand 
to bousiz^ and ted many to tett on 
homes, not as an espen se^ im t as 
easQy tbMr most profitable xovestmeitt. . 

Mr Christopher Johnson, chief 
economist at Lloyds Bankk pouts out 
that nationalised industries mm gov- 
ernment agencies, for exaa^e, 
own vast tracts of uniised_imA Ah 
crf land bas blai ct» . 
ated by oveK^tolation Aim eueWIvie. 
public ownership,” fie argtl^. , __ . 

Hr iUdl^ response to tzus type 
criticism is that a large and growing 
proportion of development is taking 
plare on iixbu tend: U pet cent iM new 
hOTises in Lbhdon and tfie scmi& eari 
are built bn lizbah or ^revicKisly oevri- 
oped tend- And tlie rate at. which agxi- 
^tural land is tiken for devefo^^t 
has foUen substlnttelly since .tte u60s 
and 1970S. Greats efforts to rltease 
viously develbped tend could diMiOtteet 
be sfte value taxaBon btiuld be 
intibffueed to petaaltee companteS for . 
hot aevdf^Mng excess Imd., 

But even if steps were taken to ifroate 

subridies for fioi^^ and to, .rideeito 
more urtm temd, etoess d em anfl for 
homes in atiniefnie of 
east would remain. Demands, hodrever, . 
as Mr Michlel Heseltine. ibe fonniar 
^vihmznent Seerfatkiy has stresse^dd 
not have to be met Mmply 
east The alteraatire te to audw priem 
to rise and ration demand. 

Ur He sei tirie and otiiers, 1?^ tfilt 
bouse and price ifr&atibn fii.the 
south-east Is not siicb a bad ft is 
a market me^au£tih vAkdi. at fong 
la^ is fa ^ftfifrig to Sompa- 

hlito and Ibdividhals to ophSldOr the 

ifigh house firices ar^ 
persuadii^ compames 
to insider 
paHs 6f the UK 

merits of other parts of the UK. (7n tills 
view, ft would be the fielAt of to 
re^ ^pnning constraints Jiist whei 
the market is te^^hihg to fablvl 
teitgataiiah^ TQgjlondl prablmn& 

Dr Mirhflfti Bebbert, a ihemto pf 
geo^aphy deiteritoeilt dl ^ Lbndoft 
S^ool of Econbinics, pMhte .out 
the head bf steam built np in the 
south-east property nuu'ket can be 
viewed as an indicator of the succe^^ 
the policy of nrimh coatainmeift.. 
unsightl y ribbon development .of the 
iSQOs wak sUq^tod in fls By tfie 
Green Built and devetepnent in the 
rest of the soiith east, by and teig^ baa 
been carefully managed. 

The nag^ng question remafos, how- 
ever why shoud pic^ Vti prevented 
from living in piiyeant rural locations 
close to Londati? Why should tfib Incky 
bwhera of period cbUhfry.botiages prer 
vent others shahng tl^ pleasures? 
Alim alL it is not as London^ 
^ much practical i^ud oift of. the 
9e» bdt -T tfiefr siii^ds^ ’Ipng*. It. 
1^ much bf the rest qC ffittaln's g cfe ii - 
ory, consists of inanbe^bte pri- 

vately-owned estates rktheT than 
itdling parlrland for. the "mmbs- 

Devel^meiit, in the aid, te a moral 
and aesthetic i^hm. “Dbls a well-built 
new vUhige zeaRy look wbfse. than a 
fiield of yellow asks.Ptofossor 

Evans at Reading. He afiso backs the 
new 'Urban cmbsuVatlo^^” and 
wb^ towns itiKmld becomb ev^ ntoe 
bbhgrated in order to presme the 
countryside to. the tacky foW. 

The green lob^s s tronjre^ card Is 
undoubtedly the izreVersilnlibr of devel- 
oi&eht Houtos can be tmUdd. down 
and rebitift. But lost htraUtEyside can 
never be restored. Mr may wta 
majority sui^brt fipm tiiis gehetailbh 
for looser planning laws; but our gnmdr 
ebUdren and greatgraDdchildfeu would 
ahabst certainly vote againM him, if 
tiiey could. 

Midiael Prowse 


Planning and conservation 


A lack of trust in the shires 



, THE TORY manifesto for 
l^t year's general clec- 


- tion boasted that Con58^ 
vatives arc by instinct 
M coDScr\'atioRist5 commit- 

• ' . ted to preser\‘lng all that 

is best in the environment. “We are 
determined to maintain our national 
bentogc of countryside and arehitec- 
tun?,” it declared. 

Almost a year later Mr Nicholas Rid- 
ley. the Environment Secretary, is 
joined in battle on this issue with an 
increasingly vocal group of bis owh 
backbenchers who do not think that 
the Government is living up to its man- 
ifesto pledges. Tbe SO Conservative MPs 
of the Sane Planning group are worried 
at the increased pressure of new hous- 
ing on agricultural land, vUteges and 
small towns in their constituencies in 
southern England. 

Local conservationist groups and 
national organisations such as the 
Council for the Protection for Rural 
England (CPRE) are also at odds with 
Mr Ridley over what they believe to be 
tho increasing congestion of southern 
England. 

Earlier this week Lord Young, the 
Trade and Industry Secretary, con- 
firmed the worst fears of the environ- 
mental lobby when his department 
interirened in ibvour of the proposal by 
Consortium Developments to build the 
new Foxloy Wood country town of 4,800 
homes at Bramshill, nonh-east Hamp- 
shire. Tho submission, personally 
approved by Lord Young, caused a 
political storm. It appears to go further 
in favour of new housing and Industry 
than tbe planning guidance for the 
south-east issued by Mr Ridley. It 
emphasises the erucial importance of 
north-east Hampshire, Berkshire and 
west Surrey in the growth of indig^ 
nous companies and attracting new for- 
eign investment. “For this economic 
growth to occur the planning system 
must proride the necessaiy housing,” it 
says. 

This coroes when the critics say Bfr 
Ridley has already gone too far in 
allowing over-development of the 
region. They believe that tim existing 
ptenniHg regulations - or lade of them 


- arc only partly to blame. Their main 
complaint is that Mr Ridley, with his 
strong Thatcherite free-market views, 
is encouraging overcrowding by the 
tone of his speeches and by permitting 
too many housing scheaws to go ahead 
against local wishes. 

The underlying assumption of tbe 
planning system is that a development 
should be permitted unless there is a 
specific reason against it, such as intru- 
sion into the Green Belt or land oS 
special scientific interest. There is a 
heai7 onus on the objector to prove the 
case against. 

The bedrock of tbe system was the 
Town and Country Flaniung Act of the 
immediate postwar period which 
allowed for detailed county develop- 
ment plans. But this was lato thought 
to be too slow and elaborate and it was 
radically modified by new legislation in 
1^ wUch introduced the concern of 
counQr structure plans and ioc^ plans. 
Under this system the county (huws up 
the overall strategy, including permit- 
ted numbers of new homes, and the 
district councils fill in the details with 
more specific local plans. 

But there are complaints that, with 
many of these plans up for revision, Mr 
Ridley is intent on overruling the coun- 
ties in the south-east and forcing them 
to make provision to more new houses 
than they want This is what is now 
happmilng in Berkshire, which is seen 
as a test case. The Sane P lanning 
group, has protested and is watchi^ 
out for Mr Ridley's final verdict on tbe 
county. 

In any case Mr Ridley intends to abol- 
ish the present system of structure 
plans on the grounds that it is 
intensely bureaucratic and continues to 
make the planning system too slow. He 
reafOrmed his intention in his contro- 
versial recent speech when he deli\'ered 
an uncompromising counter-blast 
against the views of ^ Sane Planning 
group and a former Tory Environment 
Secretary, Mr Michael Heseltine. His 
proposal, which is expected to be 
announce later in the summer, is to 
replace structure plans with a system 
of regional guiduce, county policy 
statelets and district local plans. 


The conservatioalsts believe this will 
mean a further watering down of the 
planning regulations and anothm' invi- 
tation to the developen to make con- 
tentious planmng applications. 

The planning framework in which 
local authorities operate is laid down in 
a series of advice notes from succesrive 
Environment Secretaries. They offer 
“guidance" to the authorities and devel- 
opers but. as one local counollor put ft, 
“you ignore them at your periL” Earlier 
this year Sir Ridley put out a batch of 
such notes offering regtonal guMance 
for the south-east This conasted of an 
earlier note from himself and one each 
from his predeces s ors Mr Heseltine and 
Mr Fe.trick Jenkin. The tone of Mr Rid- 
ley’s note, which is intended to provide 
a basis for plaiming and devefopment 
for the region for the next 10-16 years, 
has aroused conservationists* suspi- 
cions. 

He declares: “At the outset it is neces- 
sary to recc^nise the limitations of the 
land use planning moeees. It is the 
private seetK* not the planmng system 
that generates economic grovrih.” Ife 
goes on to say that soundly baa^ land 
use plans can help Cadlitate devdt^ 
ment and Investment and avend coitiUct 
with other policy objectives. 

Mr Ridley says it Is not the (jovero- 
ment's policy to discourage develop- 
ment and economic groira In the 
south-east in the hope that ft win trans- 
fer to other areas. He shares the view 

that the south-east, by fostsring Its own 
economic growth, can act as a force for 
national economic recovery. He does, 
however, stress that a significant prfe 
portion of new houses ^ouM be in 
urban areas and there should be protec- 
tion of agrieoltoral land and green 
belts. 

Mr Ridley draws up his proposals 
after consultation with the Lmtoia and 
South East Regtonal Planning Omfer- 
ence (Serplan) which consists of 13 
county councils, 98 district councils 
and 33 London borouriis. Setpteh has 
put forward a sebenm for tbe economic 
development of the eastern Thames 
corridor, an area stretching rach side of 
tbe river from east London to Southend 
im the Essex coast and GilUn^iain in 


Sent The area has been faft by high 
unemployment in the Bfodway towns 
aod Se^lan points out that there is 
ready availability of labour as well as 
tend committed for devetepmenL 

Hie scheme - which fits in with Mr 
Ridtey's thinking - is to draw devel^ 
ment to the east of tiie regUm away 
from heavily co ng e st ed areas sudi as 
Berkshire. Eventually, however, this 
could result in further cmigestion if the 
Channel Tunnel leads to a big increase 
jn economic activity in north KeoL 

At tbe CPRE, Mr Andrew Pnrkis, tiie 
director, does not to much otgert to Mr 
RkOey^s atenning droolkts as to tbe 
way in whlrii be te iiring his dberetion 
in planning matters. He says th^, 
because of tbe increase in tbe nnmber 
of appeals being upheld, developers 
know they have a iOSO per cent chance 
of success. Thus they are bound to 
chance their arm with a^Umdious for 
sites on agrteuttural tend. Be abo iate 
with a pinch of salt Hr Ridley's recent 
threat that devdopera 'ebo poslst with 
lengthy public inquiries in tbe green 
belt win have their pn^cisais Fleeted 
and costs awarded agaizist .them. In 
reality, Mr Puikls says, local autiibri- 
tias are being “clobbered with costs 
more heavily than builders. 

At tbe Town and Country Flahning 
Atoodation. Mr Ctols Gossbpr.Dep^ 
Director, believes there Is a body of 
Gviaion that would like to see a stand- 
ing commission with grrater powers to 

develop and enforce an ovobII plaiF 
nlng strategy for the south-east. He 
ateo tinnks that a revival of tiie New. 
Town concept could play a part in 
rsdndng sptawL 

Various devices are used by 
era to bend the system . One is to 
a derelict site, add a large section of 
agricultaral. land put fii an 

Plication to the whtRe par^ This & 
l^ly to be reject^ but the developer 
may come back witii a more reasonable 
application with less countryside 
attached. 

Agrieultoral tmOdings are sometims 
acquired with the hitehtxm of devhtoi^ 
ing them as a clUtob of des^jle te^ 
dflic es. 

John Hoot 
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‘ CrnzEI^ ci tbe ver-* 
dant fum land of rural 
Berkshire are not nor- 
, ^ mally the rtuff of 
■f angry campaigns and 

snrarasaeaao denumStTHtMmS. But SO 

great is Qie hostility to encroachinE 
houdng development among the 
mhamtants of . the gmgfl villages of 
Warfield, Binfield and Winkfield, 
which he Just north of the bocaning 
hlgh-^fa town of BracknenTthaS 
they have formed a protest group. 

As members of tte Northem Pai> 
ishfis ^on Group (Norpag), they 
find themselves nnwiUisg combat- ' 
ants in the battle over development 
ra noz^green hdt^gricttitural land in 
the spnth'east. bx this case it Is part 
cX t he la rger controversy that, is lag^ 
ing over tbe revised Berkshire strno- 
tore plan, now under consideration 
by the' Government. 

If its proposals for increasing the 
number of new houses in the county 
goes a he ad it would mean that 4.000 
of them would be built on the farm- 
land north of Bracknell. At the 
moment this land, oot part 

of the green bel^ acts as a hufEer 
sone protecting the character of tbe 
three parities: - 

Prom Forest- Road, which nme 
along the southern of. the vil- 
lages. the high-rise towers of Brack- 
nell loom ominously ovmr the ffajd 
and trees. If development takes place 
on this land it wrald fill with new 
estates of miHrifg . ftTaBe resfdoices. 

People throughout the area, 
old-tme villagers as well as new 
townies, are fUrioos at the pr w*eg>a 
TraveUmg by car betwemi WatSeld 
and Binfield 1 asked a toed worker 
for directions to a.new building vbp 
He Muttered with anger and refused 
to direct me untfi 1 could convince 
him that I was not a developer. 

Protesters from Norpag, led by tbe 
redoubtable Joanna Strai^wayes- 
Booth, sta^ a protest recently by 
parking th^ ears either ade of For- 
est Road. There was soon a long 
queue of irate motorists, proving her 
point that tbe roads are not snfficdent 
to cope with existing trafiBe, let alone 

any innrpqaB 

These are not pietare postcard vil- 
lages cd quaint thatched honses. They 
are more like scattered hamlefo. Nev- 
ertheless, there is a strong aftniM ot 
oonuminity and Ibe. history, of settle- 
ments in the area- dates back to 
Saxcm tfanftg- - 

“We are not seifish,” says Mrs 
Strangwayes-Booth. “We are pre-. 
pared to see confrrAed developm^ 
But we ‘don't see why the devmcqiers 
should ha^ their way all the time. 
We don't want to become another . 
Middlesex,” 

The chaizman of Ncopag is Mr Peter 
Goodchild, head ctf BBC Teievirion . 
drama, who has a period house in 
Warfield, ite tnawtaina that because 
of the stridns on tiie local infrastruc- 
ture, the taxiMtyer will in effect be 
sabsidisu^ the developers. There is 
aisft concern at tbe strains at i i i i U H U M i 
population -OTiuld place- cm hoMtals 
and schcwls. 

Mr Micbael Sargeant, chairman of 
the Warfield Parish CcmncD, vhose 
family has lived in. the village since 
1924. fears that the iucfigenoas pcqni- 


Bracknell: a case study 

Green mth anger 


lation will not be able to afford the 
new houses - many of which would 
probably sell for between £100,000 
and £200,000. 

The solidly TOzy District Councfl at 
Bracknell has cipposed plans for 4.000 
houses but lias reteased proposals 


1,500 new homes which conld.be 
spread in a line to the north of 
the town and would not intrude cm 
the countryside. 

Alan Ward, leader of the oormcil, 
etaTwig on the tcm floor of Bracknell's 
tall rowicU and points past 


WInfefleidi 



the Honeywell Building and the 
tcnw block cif the 8M company. To 
the south the area is built up. To the 
north it is mcstiy open countri^e. If 
Mr ^ncholas Riffley, the Envizonment 
Secretary, gives tbe goahead for 4,000 
homes then they could only be built 
in the north. 

The planning partnership of Barton 
Willmore, actiz^ on hehaif of a con- 
sortium, cif builc^g compaziies, has a 
scheme, now under app^ for 2,000 
houses on 269 acres in this area. It 
also has an option on t^ nother large 
slice of farmland. Mr Gazeth Capner, 
senicff pmtner' of Barton Willmore, 
says that the 'area is not dmngnat^ 
as one of landscape or agricultural 
value and has been identified by the 
County Council since 1982 as suitable 
for major development He says that 
the 2,000 development will have a 
selection of starter homes as well as 
five bedroom bouses. 

Meanwhile, rumours abound of 
hup sums per acre being paid for 
agricmltural land in the area as devel- 
opers take options on it. Naturally, 
the formers are keeping mwm about 
this. It seems that councul leader 
Alan Ward's description of Brach w ll 
as -a. “new Elondi^'' could well be 
aig)lied to the suirounding country- 
ride. 


John Hunt 


The economics of house building 


A spiral fuelled by land 


HOCSING laad aromd 
Basildon in rsurr. a S6- 
ndante min lUe cast ot 
London, can eost np to 
^ tMOJOOO aa acre (SXb 

a hectare). Oa a dcvet 
opneat fworiding 10 bones to Ae acre, 
that works oat at SSOJNW each Jnst fbr 
the land. 

Add to Aak bnOdiag costs at iSOfiOO 
per bonse, S6J)00 for roads, eew e r sgs 
and other seivicea, £10,000 for finaae- 
ing d nrgea and S8JI00 for planning; 
banding regelifion, legal ftea and other 
oserbeada. 

So it can coat &158JI00 Jaat to Snanee 
and bond a fonrhedntoni hoose oa a 
lOA of aa acre. profit, at a 

nlnimnn gross retnra oo capital 
employed of 26 per cen^ aad tte hoase 
might he expected to foteh betw e e n 
£166,000 and £170JN)a 
BIr Alan Chany, didemaa of Conn- 
tityaide FMpeities and preaidant id Ae 
Honaebnlldere FbdentiM, says Aeae 
fignies are not aiypicaL nicy illnstrace 
Ae prrafirr oa the hoaaiBg market Id 
aonfiMast En^and. Aad Ae effect is 
raowwg oBtwaida as bnyen mmble to 
■HmI or aflSord pn^Msrtief doee to Lon- 
don hase looked forAer afield. 

la FeteriMHrongh, for cxaavle, honsfaig 
land prices have risen from £re,000 to 
£600/100 an acre sioce 198S, aceonfing 
to vmson Connolly, the NorAampton- 
aUrehased honae bnildcr. Since 1985, 
in NuAsmpton, prices have risai fiwn 
£100,000 to £500,000 aa acre. In Sngby; 
Ae Jnmp has been from £60,000 to 


£350/100 aad in Luton from £300/100 to 
£800/100. 

Land prices accennC fbr ap to 50 per 
cent of tbe coat of bailding a home, 
compared vriA jnst 10 per cent from file 
1950a to the eariy lOTOs, says Hr fifce 
Bobinson, Wilson CoimoHy^ 
director. 

Britain's biggest bnildiag 
society, says tbe average price of a 
boose in Britain is £56347, more then 
fonr times Ae aver ag e national wage of 
£13378. The last time Ae rarie was this 
Ugh was in Ae eariy 1970 b, after lAfek 
honae prices Oell sharply in real tenna. 

Bat tiie present relationship between 
prices and wages aiasks disparities 
b et ween Ae le^wis and bet w ee n exlao 
ing owners and fSnt-dme bnyers. A 
first-time bmer in norAern EnglaDd, 
Ibr •Mwpt*, migbt expect to pay Jaat 
ander times aational avevage earn- 
ings to boy an averagely priced bonse. 
Muny of his cDBntefpartt in Ae sooth- 
east bave been priced out of Ae market 

To pnt tbe atatistics into perspective: 
a Bianied coiqile in NortbuiptoB buy- 
ing a borne fbr tbe first time wonld need 
aelaries of^ say, £12/100 and £6,000 to 
qnallfr fbr a bnilding sodeiy mortgage 
at £40/100. This weaM buy fiumi no 
mote Aan aa old two-bedroom t err a ce 
heaae, aays Hike Robinson of WDson 
Cmniolly. 

Begioas like East Anglia are now ovto- 
twHng London and the somb-east In 
setting the pace of price inoreases. 
nices in East Anglia, acoonUng to HaO- 
fox, rose by 40 per cent in Ae 13 


"»«"*»■» to file end of ApriL 

As demand for oedit i^ soared, some 
mortgage brokers have been offoriag 
conples loans of ap to 3^4 times com- 
bined salaries. Some buyers are taking 
on more debt than they can aBbtd, ftoel- 
ling foats that mortgage lending ia stok- 
ing np InflBtieaaxy pressnres on tbe rest 

of the economy- 

First-time bnyers now raise almost 90 
per cent of the parebBse price of their 
bonse from mortgage loans. Some ririi 
being wiped oot if interest rates rise. 

Bat boilders stress thit hirii bonse 
prices have not been bronghc abeot by 
ready avrilabOity of credit BaAer, high 
dmaand fbr oredit is a response to the 
sharp g to wA in honse prices. They oaf 
Ae only way to contnri prices ia to 
bring the snuily of homes into Une vriA 
demand. That means releasing more 
fend for development 

Ibe fc«iwfc»«g schemes that are permit- 
ted are veiy profitable. Coantiyside, 
whSdi bnllds exelnsively in the somb- 
east, nearly trebled ta pretax profit 
from S4.1m to SlLlm in Ae year to 
September 80, ood Ae avenge price of 
its homes increased from S64/HM to 
£98300. 

Om Ae last 18 monfiiB many large 
aad medinm-siae boilden have reported 
record profits. This year looks like 
being another good one, wiA private 
sector bonslng starts at thrir highest 
level since 1973 dmiiig the first three 
BUKitlis of this year. 

Andrew Taylor 


Man in the News 


One of the first 
Thatcherites 



Nicholas Ridley: man in the middle 


TUDLEY Is difficult to 
interpret, embodying 
as -he does the 
instincts of an artist, 
the training of an engi- 
EESIsw=srss neer, and the profes- 
sion of a politidan.” So commented 
Sir Nicholas Henderson, diplomat 
turned businessman, after negotia- 
ting with the then Transport Secre- 
tary over the Channel Tunnel 

Nicholas Ridley. En^nronment Seo 
retary sinec remains the least 
undwstood, and publicly underrated, 
member of the Cabinet Now he is 
me of the mint criticised, by his own 
party as much as tbe opposition, over 
the Government’s attitude towards 
housing development in the south. 

If Kenneth Baker and Cecil Parkin- 
soD Mtomlse tbe modem Conserva- 
tive politician, cultivating good 
media relations and presenting a car- 
ing image, then Nicholas Ridley is 
the antithesis. A tall, somewhat raff- 
ish figure, he appears not to give a 
riamn for Ae azimces of politics. He 
can often be seen outside the Com- 
mons chamber, vhece he has to go 
for one of his constant cigarettes, 
hardly hls boredom With 

Ae proceedings inside. 

Both his bacl^roimd - he is Ae 
son of a viscount and was educated at 
Eton and Balliol College. Oxford - 
awri his aloof and sardonic manner 
have made him appear a patrician 
figure, alAough an unconventional 
one. Now aged 59. he te one of Failia- 
ment's few civil engineers and is an 
accomplished landscape painter. 

Yet Mr Ridley is in no sense an 
aristocratic patemalisL Instead, he is 
more a 19A century Whig, a believer 
in the power of reason. He rejects the 
approach Ae paternalists, decrying 
appeals to peo^ to behave them- 
selves. He argues that Government 
can chaz^ laws, hut Aen people 
must act m their own interests. 

All this reflects his free market 
views. Mr Ridley has claims to be the 
first Thatcherite, given his abrupt 
departure from Edward HeaA’s Gov- 
ernment in 1972 follow^ disable- 
ments over industrial mtervention. 
He has consistently questioned the 
state's role, i^erring to leave deci- 
sions to indiriduals. 

It is his somewhat distant Whig 
s^hs - as much as his free market 
views - that have made him such a 
controversial figure. MPs tend to say: 
“Of course Nick is brilliant, 
but ...” On several occasions he 
has run into tronbles - which a less 
sti^htforward, or more astute, poli- 
tician might bave avoided - b^use 
he has foiled to practise the neces- 
sary arts of persuasion. 

A notable example was in late 1980 
over the Falkland Islands when, as a 
Foreign Office Minister of State, Mr 
Ridley attempted to sell a lease-back 
deal wiA Aiitentma to the islanders. 
Immediately on returning to Britain, 
he went to the Commons where he 
was sav^ed by a smalt but vocal 
groap on boA sides. As a result, Ae 
Foreign Office went into its shell; so 
ended the last attempt to find a 
peaceful solution to Ae foture of the 
Falklands before tbe 19S2 war. 

After two years at the Treasury. 


from 1981 to 1983, Mr Ridley soon ran 
into priAlems as Transport Secretary, 
over airports policy. Ae deregulation 
(d buses and airlines and tbe Channel 
TimaeL In each case he faced loud 
opposition on his own side, being 
accused ctf insensitivity to local inter- 
ests. However, he settled each dis- 
pute. largely on bis terms. 

It is arguable that Mr Ridley has 
been vindicated on Ae big questions 
- Ae Falklands, Ae exp^ion of 
airports, introdocing competition into 
loM bus routes and the Channel 
TunneL But in contemporary politics 
it is not pnnug h to be righL Public 
style matters. Ni^las Ridley gives 
Ae appearance of not comprebending 
the problems of poor council tenants, 
however much he may argue that his 
current bousing proposals to break 
up local authority control will give 
mdividual occupiers more say m 
A^ own affairs. 

Mr Ridley argues that many current 
criticisms are based on znisunder- 
standings. He listens, he explains. 
But, in the end, he believes rational 
argument should prevail. For 
mstanfle, on the Government’s plan 
to replace local pro p erty taxes wiA a 
flat-rate community charge, or poll 
tax, Ite maintaine d that an amend- 
ment proposed by his TOry colleague 
Mirhael Mates to introduce a tiiree- 
tier chaige was unworkable. He pre- 
ferred to extend rebates for the less 
well-off. 


Mr Ridley feels that many of Ae 
fears of southern Tories about adA- 
tional development are misplaced. He 
argues that the Government has pro- 
tected and extended the Green Belt. 
But it is impossible to meet all 
demand within c.\isting towns and 
cities, so there has to be some limited 
development elsewhere. To argue oth- 
erwise, “flies m the face of reason 
and responsibility.” 

Crucially, Mr Ridley has the sup- 
port of the Prime Minister, Mre 
Thatcher, to whom be has much 
greater access than most Cabinet col- 
leagues. Indeed, be is among Ae 
front-runners to take over from Nigel 
Lawson when he gives up as Chancel- 
lor of the Exchequer some time in Ae 
next 18 months. 

Such an appointment would delight 
some of Mre Thatcher’s free-market 
advisers in Downing Street. Mr Rid- 
ley would certainly be Intellectually 
up to the job, but it would be a politi- 
ck risk. Cb^ceUors are in a much 
more exposed public position than 
Environment ^cretaries. And Ae 
two years before a general election is 
Ae time whm even Mrs Thatcher’s 
administrations like to pr^nt a car- 
mg raAer than an unAluted free 
market Nicholas Ridley is a 

man to achieve things in office rather 
than to win elections. 

Peter RiddeU 
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Pensions 
nicdw attack ' ' 

pram afr RA. Hewitt / 

Sir, 1 am pleased to see you 
remind us (Leader, June 1) about 
the important deiScieiicy of occu- 
pational pension schemes: that is, 
that the employee has no pn^ 
erty rights over the value of ben- 
efits accumulated in his w her 
own name. 

In aiMitinin A Ao dfrect nsult 
(tf hostile takeover Mds, tbe cur^ 
rait ecoouHnical climate has inev- 
itably led to most companies 

prunfog costs to minimimi- - 

1 work for a medium sixed 
insurance busmess ^700 empkqr- 
ee^ where the pereonnel director 
is now op enly saying that no job 
is permanent. This has been 
Aown in recent redundancies 
among long sehring noddle man- 
agement. Fbr example, although 
Ae normal retirement age is 60, a 
56-year-old was fired' two months 
ago after more than 17 years 
immediate past ser^ wiA the 
company azid about 30 years total 
service. While this employee will 
stiff receive a pension, be will 
suffer a considerable Teductiim in 
benefit by leav^ early, a ledno- 
tion out of all propoitum to his 
loss of just four years service. 

2 believe only a very small pro- 
portion. of employees in final sal- 
ary schemes will ever receive a 
pension at the level (tf the appa^ 
ent promises made by such 
schemes. Most lose out. 

Thank you for le^ipeniiv the ' 
public debate on this vered sub- 
ject 

ILA. Hewitt 
JJJ TantaUm. 

Bvliey, 

COwt^Darbam 


Letters to the Editor 


An opting ont scheme will downgrade Ae NHS 


fYomM-JJL Catch. 

Sir, A “hypoAecated” healA 
tax suggests others, such as an 
education tax. “Opting-out” of 
such taxes, wiA tbe consequait 
rdfohds of tax, will mean that the 
largest ^ cetpUa contributions 
will be lost to Ae national se^ 
vice; which will have a lower jw 
caipOa income and Aerefore a 
downgraded service. The present 
element of redistribution of 


wealA will be reduced. 

Tbe standard of the national 
service could indeed be restored 
by putting up Ae healA tax. 
That would increase the tax ben- 
efit to Aose opting out; a formula 
for inflating the costs <tf healA 
care all rouid, to the benefit of 
no one but the insurance indus- 
try. 

We are invited to have 
recourse to charities and lot- 


teries. It is hard to bdieve that 
Aey will bave any significant 
dTect, and that reliance on them 
for hMA care is unworthy of a 
humane community in the 1980s. 
But I fear we are becoming a less 
humane community. 

John Catch, 

Bnombam lane; 

Great Missenden, Buckir^ham- 
shire 


From Mr Maitimo S^an. 
ffir, David Green (Letiers, Hay 
24) argues tiiat there is a “serious 
str u c to ral Saw“ in tbe national 
healA service (NHS) which leads 
to healA rationing and. Aero-* 
fore, to public dissatisfaction. 
However, he foils to appreeiafie 
tbe creative dynamic inbMzrt in 
this dissatisfaction: it means 
Aere is constant pressure for 
improvement. Dissatisfaction 
WiA current knowledge is Ae 
motivation for scientific research 
- as dissatUfaction with the 
road system is a stimulus for 
improving it. As for hMA 
rationing, it «ho pid be pointed 
out that the amount of insurance 


a person can afford places a limit 
on the amount of faealA care he 
or she can receive: the poorer the 
person, the lower that limit is 
likely to be. 

Dr Green then argues that the 
NHS has “spread a child-like 
pendency on the state.” This 
sflewiB to ignore Ae nature of 
democratic government; Ae 
expresrion of the nation's coiDeo- 
tive wilL The British people 
arranged the establishment of 
Ae NHS by thmr vote in 1945. 
They are now enjoying the fruits 
of their judgement then. 

It could equally be that 

we are reduced to child-like 


dependency on Ae army and 
pctfice for our securit)’, az^ that 
it would be more “grown-up” to 
be able to protect oneself wiA a 
private militia Tbe truth is that 
security and healA are two areas 
where the collective solution is 
Ae most practical one. 

Finally, Dr Green suggests that 
the NHS could be left intact even 
if those on private health 
schemes covdd opt out of subsi- 
dising iL But those paying Ae 
most tax would be Ae ones to opt 
out. This would cause cuts on an 
unprecedented scale. 

Matthew Ryan, 
d^Tionz Read, N4 


Self-certification might be simpler 


From BSr Anthony S. Seed. 

Sir, Eric Short’s article on per- 
«w»ai p^ton certification (May 
29) for faiawd Revenue purposes 
hi g hii g iits the unnecessary com- 
iflexity WiA which these matters 
are bring handled. 

Snrely a simple solution would 


be for employees to submit a 
copy of th& last F60 certificate 
with a perstmal pension applica- 
tion? 1^ gives the most recent 
tax record of earned income as at 
Ae end of the latest tax year. 
Only employees who have not 
worked in the previous tax year. 


or just started employment for 
Ae first time, wonld foil outside 
this simple self certification 
method. 

AnAony Reed, 

Scott Seed & Partners, 

78 Woodbrithie Road, 

GuiUlfijrd, &trrey 


Barred from 
teaching in tiie UK 

From Mr Claud Gurney. 

Sir, David Thomas's article on 
easug entry mto the teacbmg 
profession (May 26) is interesting. 

My American wife has a BA 
from Duke University in NorA 
Carolina and a MA (in tgarM p g) 
from the University of Chicago.* 
Both were achieved with 
“straight A’s”: she did not score 
less than an A grade on any 
course. She has taught for two 
years in Ae US state system, in 
some of Ae most deprived 
schools A Chic^. She wishes to 
teach in a state school m London. 

The DeparAient of Education 
and Science - having taken 18 
months to reply - has informed 
her that she does not have ade- 
quate qualifications to teach in a 
UE state school; apparently her 
MA (a two year mtensive course) 
did not include enou^ hours (tf 
supervised teaching. 

Mr EezmeA Baker, the Educa- 
tion Secretary, might ascertain 
how many other well-qualified 
teachers are being ban^ frtnn 
practising A tbe UK. 

Claud Gurney. 

42 Brampton Stpure. SW8 


Led by 
the rose 

From Mrs Arm CkisteelL 
Sir. Congratulations on Ae 
“Fuancial Times Centenary” 
rose. 1 wait wiA Aterest to see if 
sampling its “delicious fra- 
grance" means that the coAur 
comes off onto one's nose. 

Ann ChisweU, 

98 Beaumont Street, 

Milehouse, 

Plymouth, Devon 


Traditional private client stockbroking urill remain profitable if it is efficient 


Prom Mr J.O. Ctart^ becomes just another fUnd man- 

Sir. Lex’s comments (Hay 28) ageaent group. Part of this ^ 
about Ae future of stockbroker vice A advising on si utapj e 
private client departmmits should Avestments or m a n agbi g^pwtfo- 
not go unchallenged. lios at disezetion ~ hut it is as 

Many private chent stoddtffe Impmianfc to help eUents ayedd 
kers were acquire fay ornuisa- . nnwAe actions. In my view, 
tions settAg np financial con- charg in g for ancillary services 
glomerates: Now that the (such as nominees) Is justifiable, 
FAancial Services Act A law, but stockbrokers may be making 
scrnie larger groins seem to be a serious mistake ff znanagemeut 
fbufii^tltat the i^blems itf com*, foes are introduced A these mai> 
plying WiA the legislation.' com- ket conditions; clients may be 
bined wiA Ae low level of buri- unirilling to pay when portfolio 
g ees , have made their traditicmal vahaes have follen- 
priv^ client deparAients at best wiA discretionary manage- 
znargAally profitable, - while tak- ment, Ae temptation has always 
ing up management time. been to groiv together smaller 

This l«ves them two dXHCes ehents wiA simil a r requirem^ts 
mtroduce fees or sdl the dmt- and block trade; the Financial 
meut Services Act may well lead to an 

The demand for “discount* increase m this practice. The 
brokAg has been met hy Ae competition wonld Aen 

hflnVft and British Telecom, so come from Avestment and unit 
Aat a stockbrofcAg fizm wishing trusts, which have a significant 
to remaA A' the private cheat advantage A that capita gsAs 
field must offer a pmozial invest tax is only charged on wlth- 
ment service, otherwise' it drawal from the fuzuL Once cU- 


ents realise that they are not getr 
th^ an mdividual service, Aey 
may switch their alliance. 

Traditional private client 
stodEbroking will remam profit 
able provided Ae cost structure 
is correct and uzmecessary 
bureaucracy is avoided. The 
prime requirements are efficient 
computer, dealing and settleizient 
systems. Not mawng markets 
reduces the compUanee prablems 
and capital requirements signifi- 
cantly, and av(^ any conflict of 
interest 

Fmally, good quality research 
is tequlr^ but this is now avafi- 
able at a reasonable cost By tak- 
iz^ this route, we have been able 
to Ite^ overiieads Aw and, as a 
result, our standard commission 
rates are below the old fixed 
rates. There are no plans to Atro- 
duce Avestment management 
fees. I am sure that we are not 

ainna 

jXhn Clarite, Svenska & Co. 

24 Devonshire Sow. BCS 


From Mr Midtael Cusack. 

Sir. We share your view that 
life is difficult fbr London stock- 
brokers (Zjex, May 29. However, 

we are concerned that you create 
anxiety A the winds of isivate 

mvestoTS who must not be 
dUowed to feel outcasts from tbe 
field of direct equity Avestments. 

As an Adependent Bir ming - 
ham broker, we welcome the pri- 
vate Avestor at all levels and 
seek to provide quality advice 
and efficient settlement at rea- 
sonable cost. We changed our 
co mm ission Structure at Big 
Bang to reflect Ae realities of 
our busAess, but we were not 
Afiuenced beforehand to hold 
back on tbe development of 
systems to encompass valuations, 

settlement, capital gains tax and 
personal equty plan (PEP) man- 
agement. 


We have no Atention of going 
onto a fee-based consultancy 
basis. We do not even charge for 
valuations. We make money 
without over-payAg ourselves. 
We take on several Aousand new 
clients a year, offermg Aem tra- 
ditional brokmg services as well 
as full financial advice, all on a 
highly Adividual basis. 

We do not Atend to leave brok- 
Ag to the banks. The fund man- 
agement activities of their mvest- 
ment offices are a different form 
of business, but A Ae area of 
pure stockbrokmg Aey offer an 
Atermediate service which. A 
our opinion, is expensive fbr exe- 
cution only, or too cheap for Ae 
level of advice required by most 
serious mvestors. 

Michael Cusack, 

Albert R Sharp, 

Edmund House, 

13 Newkall Streeu I 

Birmingham \ 
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3 meodaslBRt 

7J0 

723 

*1 Yearly 

□000 

3 memiB notice t 

LMlbKb(029ai33U 

HagmiB AoeoM 

703 

727 


□0.000 

6 weeks ooittt 4 peMiqt 

Lancawlan <061 6431020 

UawmUo 

650 

630 

Yearly 

£25.000 

liBtam acta eo peoaKy 

Leaalngan Spa (0926 27920) 

Fully Paid 

3.60 

3.63 

-yearly 

u 

Immediate 


Higli Flyer 

730 

700 

Yearly 

□0.000 

WKhdrmls on demand 



625 

625 

Yealy 

□.000 

without penalQ 


Supa-90 

7.25 

725 

Yealy 

£10.000 

90 dan' onicr or imm. ta 



&75 

675 

Yearly 

U.000 

4 90 dan' loss ei Inutest 

I4cdi and Heiseek 0532 4S95U) .... 

Caplial loleKSt 

6.75 

6 75 

Honmy 

£5.000 

90 dvs' notice or penatiy 


Camtal Aebb 

7.00 

7.00 

Yealy 

£5.000 

Same. N/A oe bal. □0.0004 

ladiRBnianBii?.~......w...~....... 

Uqnid Gold 

6.00 

6.00 

Yealy 

£500 

630 £5K4 6 75 UOKf 730 £2SK 


Fiemldffl lleerm 

730 

730 

Yealy 

£5.000 

3 25 premiin guaramaed 1 yr. 


PaySSa* 

4.00 

4.04 


U 

5 75 E2.0II04. 

M Mfta RIMt* MMm 1 

fiatOOM 

7.00 

7.00 

Ymrly 

£50.000 

MIL bal. £5004 uered im. 


Ralnhew 

680 

630 

Yeariy 

£25.000 

4 no notice - M penalties 

Uoralngun (014855579 

28-0« AeeeoM 

725 

738 

ly-yealy 

□.000 

28 dan* neilee or penalty 

NaUonalandPrwInciai*..... .. 

90 Day Notke Ac. 

7.00 

7.00 

Yearly 

Tiered 

Ini UOKe. 7 00/6 80/6.60/630 


Uuntlilr Income Ac 

6.70 

6.70 

Manthly 

Tiered 

As 90 day 670/6.60/640/6.20 


InsL Acces 

630 

630 

YPaly 

Ttad 

Instant. 630/625/5.75/5.25/330 

Uallnul bMtIes (03727 42211) 

lostaut AcecB 

7.00 

7.00 

Ymrly 

£5.000 

No Mice/penaHy 

NaikmMBAngrn 01-2426822) ..... 

Cadtal Boad 

7.00 

7.00 

Yearly 

□.000 

90 Dan’ noticr or penalty 


BenaBMider 

6.50 

630 

Yearly 

£25,000 

6 75 £10K«. 6.50 £SK4. 625 







£2K*. 5 75 £5004. 4 00 ^4 


CyplMBaBa 

730 

7.00 

YearV 

£25,000 

725 £10K4, 7.00 £5K4, 







6.75 £5004 


Ineame Boed 

675 


Uenthly 

£2.000 

OOdsr notice or penally 

WWOim 0539 4367b 

inam PiHirtoai 

6.75 

6.75 

Yealy 

£25.000 

insunt access. Tiered a/c 


Tnnc piB 

705 

725 

Yearly 

£25000 

Smths noL/oen. Tiered a/C 

NOKBUr (091 2326676) 

Nmpib 

6.80 

630 

Monthly 

£20000 

insuffl access, lieitd acuaat 

Nortton Rock OU 285 719U 

Ui«ipiaan.Pli8 

6.75 

6.86 

Hamhly 

£20.000 

Instant access n penalty 



6.50 

660 

Mmtatir 

□aooo 

(flstan acta At pendey 



6.N 

610 

Monthly 

£5,000 

5.75 £5004 iMiant acen/no penally 


8cem.eiMii.Bnl 

630 

670 

Mumnly 

£5.000 

No wrih. let UmthL then m nl/pil 

ltorw(di & eaarb'ob (0733 5149U ... 

SpecUl SO 

7.15 

7.15 

M/VHy 

£5.000 

50d wi/ta Ik on amt witbifeiH 

aetUnsnain (0602481444)... 

fecoRl Pits 

7.00 

7.00 

vmriy 

□0.000 

90 days notict/peiBitr 

P(ck(Hni (fitepiionePcddm) 

Ftatlnm PotTIe 

600 

6.17 

M./Je.yriy 

□00 

ham. ac/Do. pen. miy Int eo £2,000 + 

Portnan (0202 292444) 

Com SMiShm 

7.70 

7.70 

Yearly 

£20.000 

hnm. 3 nth pea. nth in 735 

PnrtUMuUi (0705 291000) 

3-Yea aue 

7.10 

723 

M/iz-yriy 

£500 

No restrktiiiiB orer □0,000 


SupaOgtkn 

7.05 

7.05 

Yearly 

£20.000 

Tiered. 3 Momns Notlce/Pea, 

ingtim(0273724S5S) 

Pha 

730 

7U 

Yearly 

£25.000 

Immediate msesa 

S(sbarn«li(07231Ml55) 

Sol. 6U. Cap.Bl 

730 

750 

M./Year|y 

□0,000 

60 dan’noL er ten ol In. 

SMfflMd (0742 756300) 


7.00 

7.00 

Yealy 

£5.000 

90 dan or Imm win bai mer £I0fc 

Sklpuo (0756 4581).... — 

Soiaaini 

6.85 

685 

Yearly 

□0.000 

Instant access no penalty 


SomeNe 

625 

625 

Yealy 

£5.000 

Monthly Inconir anilable on 


Soatgiai 

535 

5.85 

Yearly 

£500 

imeunents of £23004 


Skiglen NMr 

7.05 

735 

Yearly 

£500 

6 45 MIy Ine ept n on im £2,5004 

StiOttdandSwIndM^ 

CenconrC-ye^ 

735 

7.05 

Yearly 

£20.000 

6 80 £3.000- 90d not or iBt pm. 

Tom and Caalq (01-353 1476) ...... 

2-Yr Bmer Term 

7.00 

7.00 

Ymrly 

£500 

Cuaraiitied 3 50% differential 


MooqwIk 

625 

6.25 

Yearly 

£25.000 

Chq bk .Visa/ATM cds.llH.iar 


Soper 60 

700 

7.00 

Yealy 

□0.000 

WithdrsMb arailable 

WesSB (0202 767171) 

Ordinary Shares 

650 

661 

b-mbr 

□ 

No notice so penalties 

wh>«io* 

Prone Acceont 

6.50 

6.50 

Yearly 

Tieitd 

iKtaiti access. 530 £500-, 







6 00 £SK4, 6 25 UaiC4 6 SO £201(4 


Picaima hw a/e. 

730 

7.00 

M./Ymriy 

Tiered 

9M nOL/peB. ^0X4 itm 6.25 £5004 







630 £5K4. 6.75 U0K4. 7.DD £20K4 

Yorksbin (0274734822) ............. 

Piathum Key 

6.50 

6.50 

Yearly 

£500 

60 dayr notice (peulty 


PlMhan Key 

6.75 

675 

Yuriy 

□0,000 

instam ewr □0,000 


PlathaiB Key 

700 

7.00 

Yea^ 

£25.000 

Instant eter □0.000 


^»ul(phoK«eloeaidbectao-6AR ~ AniwalyKWahcrliilnBieaniiiiiiiM 4;^, 
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UK COMPANY NEWS 


BAT gets green light from 
Arizona in Farmers bid 


BY NICK BUNKER 

THE STATE of Arizooa has given 
BAT Industries the green l^ht to 
go ahead with Its $4.5bn (£2^n) 
takeover bid Cor Farmers Group, 
the US insurer. 4n a decision 
which marics a big breakthrougfa 
for the British tobacco-based mul- 
tinational in its long strug^ to 
acquire the company. 

Officials at the state's insur* 
ance department in Phoenix 
i^ued a 14-page ruling approving 
BAT as a future owner of Farm- 
ers at lo am local time yesterday. 

They said Farmers could 
appeal the decision to the Ari- 
zona Superior Court, but Fanners 
Group officials declined to com- 
ment immediately on whether 
the company would do sa 


Arizona is the first state to 
announce the results of r^tila- 
tory hearings into BATs take- 
over plan. Another states 
have yet to reach a decision 
about whether BAT can acqidre 
the US group. The key decision, 
by i^ulators in Calltoraia. is due 
to be published in about three 
weeks. 

About 5 per cent of Farmers 
Group's premiums come from 
Arizona, tnainng’ if the group's 
third largest source of business 
after Califbmia and Texas. 

BAT warmly welcomed the 
news of the rulhig last night, and 
said that the laws governing 
insurance takeovers were “sub- 
stantially similar” in the other 
states. “We are confident that 


BAT can satisfy the requirements 
in the other states as well”, BAT 
said. 

Mr Tom Welch, a spokesman 
for Farmers at its Los Angeles 
head office, said the group was 
iinahiB to comment in detail us 
it had seen the text of the ruling. 

But he said that Farmers 
would probably apply Am- a re- 
hearing of the Arizona decision. 
Under local procedures the group 
has 30 days m which to fUe stidi 
an application. 

Farmers has been mounting 
stiff resistance to the bid from 
BAT, largely via arguments in 
regulatory hearings that as a 
tobacco company with South 
African interests BAT is unfit to 
control it 


Henderson Admin falls to £22m 


BY CLARE PEARSON 

Henderson Administration, the Included non-recurr^ expenses 
fund management group, suf- associated with moving to a new 
fered a 15 per cent fall In pre-tax building in Finsbury Avenue is 
profits to £22.46m in the year to the City. One floor of this has 
the end of Mar^ as business been sub-1^ and the company 
dro^Kd in the aftermath of the hopes to sub-l^ another. 


stock market crash. 

'Die lower value of funds man- 
age. net redemptions of unit 
trusts, and diminished trading 
volume, meant Henderson made 
le^ than half the profits in the 
second half than in the first The 
interim figure was £15.16m. 

Funds under management rose 
to £T.61bn, an eight per cent 
increase. But the increase came 
from lowei>maigln pension fund 
business while the unit trust side 
shrank from £2bn to £l.6bn. 
Funds in the pension fund side 
increased from £3.4bn to £4.Sbn. 

Mr Ben Wrey, deputy chair 
man, said the group had 
attempted to cope with the foU- 
off in activity since last October 
by cutting costs, althou^ the 
effects bad not been as marked as 
had been hoped. 

However, the higher operating 
expense of £d9.S6m (£34.59m) 


Henderson has cut back on 
marketing expenditure and rene- 
gotiated some fee structures. Last 
November, 104 staff were made 
redundant, although only 24 of 
them were permanent 

The operating profit came out 
at £is.34ffl (£21.72m) after reve- 
nues dt £5&2m (£46.aim). Interest 
receivable increased to £7A7m 
(£Sm). 

After interest payable of 
£756.000 (£320.000) and tax of 
£8.78m (£9.7Sm) earnings per 
share came at 54.0^ (64A5p) after 
transfer to initial charges equal- 
isation reserve. There is a final 
20p divi^d which together with 
the interim of 7p makes an eight 
per cent Increase over lSSfr67. 

0 comniBnt 

^th only about half as mai^ 
people choosing to buy 


unit 


trusts this spring as last, and pro- 
fessional stock market activity at 
a low ebb, there was not much 
you could do to boost profits as 
an independent fund manager 
with a hi^ proportion of fixed 
costs: at least these figures were 
no worse than expected. This 
year, the Financial Services Act 
will compound problems by eat- 
ing into profits in two ways: the 
running cost of oompliance alone, 
wfU come out at about £400,000 
this year, Mr Wrey estimates, 
while at the same time new rales 
mean unit trust trading profits 
will be curbed. Some of this can 
be offset by putting up fees: new 
pension fund clients, who get 
their services on the cheap by 
international standards, are 
alittdy paying more, as are hold- 
ers of thi^ of the unit trusts. 
What the next twelve months 
hold depends largely on what you 
thfaik about the market, but ffen- 
derson at least has an excellent 
track record in attracting new 
business. Analysts' forecasts are 
in a broad range of between £l6m 
and £21m pre-tax. 


Manoir takes 
Fitzwilton stake 

An offshoot of Power Corporation 
of Canada, the holding company 
of financier Mr Paul Bestnmals. 
has taken a 10 per cent stake in 
Fitzwilton. a Dublin-based invest- 
ment company headed by Or 
Olfeilly. 

The stake has been bouefat 
through Manoir Company, a UK 
investment company substan- 
tially owned by Power Corpora- 
tion. 

Fitzwiltoh made a significant 
move into tbe UK last year when 
it picked up a 30 per cent stake in 
Keep Trust, a motor distributor. 

QUARTO GROUP, a USM-quoted 
book package publisher, has 
acquired Brugi Design of Sydney. 
Australia, for around £500.000 
cash. Brugi is a consumer maga- 
zine publishing buriness. 


PCX picks up strongly 
for 10% full year rise 


PCT Group, a USM-quoted sup- 
plier of power tools. welcUng and 
lifting equipment, recoveiw in 
the second half and, backed fay a. 
significant drop in interest 
charges, showed a 10 per cent 
profit rise for 1987. 

in the current year the group 
was showing continuing improve- 
ment. the cUrectors stated, and 
immediate prospects were 
encouraging. 

Alter a poor start to tbe y^ 
sales recovered strongly with 
marmns being maintained. Turn- 
over fell from £17.23m to £l6.74m 
as a result of the withdrawal 
from certain areas of manufactur- 
ing and was offset by an underly- 
ing Increase in merchandising. 


interest costs were reduced by 
£143.000 to £501.000, to leave the 
pre-tax profit at £448,000 
(£406^X10). 

With earnings at ILSp (lOJp), 
the diridend is lifted to 4p C3-GiP) 
by a final of 14p. 

In 1988 all companies have 
traded better than last year, the 
directors reported. Sales rose 
over 10 per cent while the num- 
ber emiFrioyed was reduced firmi 
430 to 374 at end-AprlL 

Actions initiated in the second 
half of 1987 have substantially 
cut into overheads, resulting In 
an increase in net profit mar^ 
and net profit per capita. 

There was an extraordinary 


Possible flotation for 
Pentos subsidiary 


Operating profit was cut from of (SBi^rellecting 
£1.0Sm to £M9,OQO: however, trancte of the surplus 

. Irom the pension fund, net of 

|mts prindpally associated with 
{the withdrawal from certain 
nnanufacturing activities. 


BY ANDREW HILL 

Pentos, the retailing group which 
runs the Dillons, Athena and 
Ryman stores, is considering the 
flotation of its property develop- 
ment subsidiary, English ft Over- 
seas Properties. 

The group rstimates that the 
subsidiary has a market capitalis- 
ation of about £l0m. The pro- 
ceeds from any Dotation would 
be used to accelerate the develop- 
ment of Pentos's other activities, 
particularly UK retailing. 

Pentos would maintain a closo 
relationship with English ft Ove^ 
seas, but would not have a con- 
trolling stake. accottUng to Mr 
Terry Maher, chairman and chief 
executive. 

Mr Maher said a number of 
possibilities were being consid- 
ered, of which the most likely 
was a full listing. Other less 
favoured options are a manage- 
ment buy-out or the sale of 
EfTg]i.sh & Overseas to a financ- 
ing partner, which would Manage 
the company as a joint venture 
with Pentos. 


The company expects to mform 
shareholders raedfic proposals 
before the end of June. 

“It is entirely tbe initiative of] 
the management of English ft 
Overseas. They saw the potential 
for much more rapid growth than 
the present financial commit-! 
ment would allow”, added Mr 
Stlaher. 

Any flotation would also! 
involve the sale of three of Pen 
tos's related companies. Institu- 
tional Developments, Insticu 
tional Holdings and lastitutionalj 
Properties. 

English & Overseas was otigl' 
nally Pentos’s in-house property 
arm. Latterly it has been letting 
only a small proportion of its 
developments to the parent com 
pany. It concentrates on retail 
and Industrial properties and 
made pre-tax profits of £706,000 
on turnover of £9.Kim in 1987. 

The retail group has appointed 
Warburg Securities as broker to 
any flotation. 


Clowes may 
acquire 
stake in 
J. England 

8y Nikki Tall 

A FURTHER diseBtanglfloeBt 
of joint Investment ventures 
between filr Goy Cramer and 
Ur Peier Clowes seems In 
sight, following the annonnee- 
meat yesterday that Ur Cn- 
mer Is resignbig as a non-exec- 
utive director m J. a«giaiid, a 
sheU company which makes 
and distrlbBtesquiches and 
other eoDvenieoee foods. 

Yesterday, Ur Cranmr 
that it was also his Intention 
to sell his portloa of the 29.9 

S r cent stake which the 
owes/Cramer dno acquired 
in early Odoher. ”1 wlB proba- 
bly sell to Clowes,* com- 
mented Hr Cramer yesterday. 
Ur Clowes confirmed that titis 
"sounded pretty reasonable". 

Ur Clowes is the faesd of 
Bariow Clowes Gilt Uansgers, 
the £50m investment 
where a provirional liqiildator 
was applied at the reqnest 
of tbe Securities and Invest- 
ments Board a week ago. He Is 
also chief executive of ife 
qooted parmit, James Fergu- 
son BOldinga- 

Ut Clowes sfldd yesterday 
that he had been advised that 
it might be diffiralt to get tbe 
provisianal liquidation order 
lifted, and &al a "white 
knight” sointion was being 
examined first. Be was 
to three In^rested parties, he 
said, over tiie sale of 

BCt^ and/or Barlow dowes 
InteznatkmaL 

Mr Cramer's annonncemeiit 
foDows a stafement earlier tills 
week that Mr Clowes was 
resigning from a wtirilar mm . 
executive post at Buckley’s 
Brewery. Backless Is a small 
Welsh brewer where the two 
men acqnired a majority stake, 
following a £29.2m cash offer, 
Jnst ahead of tlm England 
investment. Mr Clowes also 
amuniBced tiurt he was patting 
his 40.4 per cent stal^ in Buck- 
ley's op for sale. 

One sDgeeBtkm Is that Ur 
Clowes m!^ acquire Mr Cra- 
mer's linkHwg in Rn giBnd aS 
part-payment for a reverse 
transaction in respect of the 
Buckley's stake. However, in 
order to avoid a man^tory bid 
by Mr Cramer for Bndcley'i - 
he already owns an 18 per cent 
interest in the company • a 
large part of the Clowes stake 
would have to be pUued oaL 

Beazer chief boys 

anotlier Im shares 

Mr Brian Beazer, chairman 
and chief executive of Beazer, 
the housebiillding and con- 
stroction group, acquued 
a further Im shares in the 
company. 

The porefanse was made on 
Thursday, tbe day ^ter Beazer 
cZiached victory in its ioag- 
roaning S1.7bn hid for Kop- 
pers, the US aggregates and 

phflmfffaU gZOOp. 

Ml Beazer paid 188p pot 
share and now owns 4.5m 
shares - 1.68 per cent 
Beazer*s equity. 


Misys in £5.8m expansion 

Mlsys. supplier of computer March 31 
systems to financial intermedi- ^le consideration will be satis* 
aries, yesterday announced the fled by the Issue of about 2m new 
acquisition of BOS Group for Misys shares to tbe forty y»- 
£3.8ni. dors, who include directors, 

BOS, a designer of general employees and th rre institutions, 
busineu software paritagy s, will There are restrictions over tbe 
be run as an autonomous subsid- sale of shares for two years, 
iary. BOS madp operating profits although 74L058 shares have inL 
of £41BJ99 in the year to April 30 tially been placed. 

1987. on turnover of £3.79m. The deal follows Ifisys' £l.dm 
Unaudited figures riiow profits of acquisition last June of Dataller, 
£550,000 for tbe 11 months to « smaller rival 


Coloroll wins control of 
Crowther with 64% stake 

BY NUOa TAir 

ColoroU, the home furnishings Robinson cash alternative was expects a sizeable 

group, yesterday cruised to easy worth J90p per (awther share. ^ofranun^tatheUfiraipm^ 

victory In its recommended Yesterd^, (ToloroU director, tribution. intoe^. 

£205m all-share offer for tezile Mr Philip Green, said that the wet c^butiOT gerauMs. 
and carpets company, J company was pleased that tt had The rer^ 

seSJedW hid relatively qmdiy nesses, 

“ despite Robinson's Interven- overseas imerests are likely to be 


Crowthor. 

Despite the higher cash alte^ 
native offer avaffeble from rive] 
bidder Thomas Robinson, Colo- 
rMl yestmday announced tiiat it 
controlled 63.7 per cent of its tar- 
get's shares, and declared tbe 
offler nnconditlonal as to accep- 
tances. 

On 'ninisday night, Coloroll 
had already edged clt^ to vio 
tory with omtnd over 49 per cent 
of Cfrowthm's Ernies. The terms 
of Its offer were a one-for-one 
share swop and yesterday Colo- 
ndl shares aaaa rf ep to iTSp. Hie 


tion. Its offer was launched in 
early-ApriL “We didn't see any 
merit in the Robinsem bid when 
th^ announced it, and the out- 
come gives credibility to all 
we've been saying”, he added: 


sold. 

Yesterday, Mr Graham Rudd, 
Rotnnson's said only 

that be was "obviously disap- 
pointed” at the outcome. He 


Cfoloroll expects to start its declined to put a figim on tlm 
four-week assessment of oosto of tiie abmtive offw; whicn 
Crowther on Monday, and hopes hiriudes underwriting foes, ana 
to have tiie bnsiiiess rei^ctured said that the company would 
by the or end of July. Bs need to review the posfficm on 

principle interests are in the smaD stake, - aro^ 42 per 
Crowtber's carpetremanfectaring own* — which it had built up in 
business in the UK, where it Crowther. 


York plans £6.5m Italian buy 


BY CLAY HARRIS 
York Engineering Group, owner 
of York Trailer Holdings, one of 
Britain's leading trailer manufec- 
tnrers, plans to bny Piacenza, 
Italy's second largest company in 
tiie same sector. Hie £8.5m acqui- 
sition is Hwiwwi to York's immi- 
nent management buy-out from 
its parent company, BunzL the 
distribution and packaging 
group. 

The Mfflbined York-PIacenza 
group is expected to have annual 
sales of £100m. 

BunzI said yesterday that it 


was i vi* taUring to any other pos- was tbe snldect of a Europe-wide 
sible buyers for York Trailer buy-out flora its US wnt 
Holdings and several smaller Iter this year. The third majm 
easociated The buy- manufecturer. Craven Taakm, is 

cut, to be underwritten by ven- part of ^afelgar House s John 
tore capital company Mercury Brown subridlare- . 

Warbuig, is expected to be com- YoA jomed Bunri “J®® 
Dieted by the end of the month, part of United Parcels. KmzL ram 
After its completion, the two it plansoed to ”^,*5? 

UK trailftr wiawnfart wrers- parts Of United, inclDding th® 
together accounting for about express parcels and warehouse 
half tyiB itiarta *, »!11 be twraed hv and distobution opetatfous. 

managen. hi 1987, York Trailer Holdings 

Friiehaut which competes with achieved pre-tax profits ctf E2.44m 
York for fiiat plaoe in the UK, on turnovw of £ 4 8. 22in . 


B&C close to sale of Bricom 


BY CLAY HARRIS 
British ft Commonwealth Hold- 
mgs, financial services group, is 
dose to wwrtndtng several 
awaited divestments, including 
the sale of Bricom. its trexuport 
and commercial services dlviaon, 
to managemenL 

Although its shares jumped 18P 
to yesterday on reports that 
the sale of money-broker MW 
Marshall was imminent, B&C 
refused to comment about any of 
the disposals. However, 

an announcement is **T»*»*d as 
early as next week, and in any 
case bdore BftCs annual meet- 
Ing on June 2L 

Marshall and William Street 
Holdings, the US government 
seciirit& broke', were acquired 
as part of Mercantile Ifouse Hold- 


ings last year. TTie agreed sole of Brfoffln was mrt for 

two tor £2a0m to Quato sate ^d 
Holdings collapsed in February future as « 
when the London-based secun- company. Mevertheless, it 1^ 
ties firm fidted to agree a firm 
date for payment Hie two firms 
now are not to be sdd 

to a sinede buyer. 


company. ^ 

agrcM to meet the franchise 
hddeis. 

ft Ahaco iDvesfrnaits, BftC's 
professional financial services 


Bricom, with activities in clndr subsidiary, has bou^t Analysis 
lug Bristow Helicopters, air cou- Group, a Hariogate-based Invest- 
lier IML and a majority stake in Twant and pta«dftn« brt^ 

Air UK, acldeved operating prof- 
its of £30.Sm in 1987. BftC expec- 
ted Bricom to be valued at no The company's purchase pnee 
lees than £3S0m. and finandal record Was not dte- 

Separately. 30 franddse hold- closed. Its trustee division has 
ers of ANC, Bricom's parcels £som !r>iter managemenL 
deliveiy conqiany, have put fot^ Abaco Analysis Group 
ward a buy-out proposal which would cosnplement the activities 
appears to cmifUct wito the Bii- of Jolm C%arcol, its mculgage 
com managramt's own plan. brokST. 


Estates & Agency profits recovery 


Estates ft Agamy Holdfngs saw a (£156,000). leaving net rental 
recovery in lae-taz profits in the jncome at £L7Bm (£1.7lm). 


second half of 1987. At the six 
months' stage, there bad been a 
decline from £333,000 to £312,000. 
However, for tbe year, the prop- 
erty investment company 
reported a slight rise from 
£630.000 to £663.000. 

Gross rental income advanced 
to E187m (ELBBni). while rents 
payable and other property out- 
goings also increased to £192J100 


Of the associated companies, 
loues at DS rose to £70J)00 
(£24.000). and Western Motor 
Holdings, which last time 
achieved £127.000 pre-tax. was 
sold during tbe year. Tbe direo- 
tors said that, after adlusting for 
movements In interest received 
and in the profits/losses of the 
associated companies, tiie profits 
of the property Investment busl- 


ppgB rose by £144,000 prefaz. 

After tax down at £190,000 
(£192,000) earnings worked 
through, at 7B2p^.(7.^). The diyi; 
dend te^ was m a lnfthifld at 
and tbe directors said they 
tnten^d to pay. an int erim in 
November. There was an extiaar- 
dinary credit of S4SDJXO (nil)- 

At end-Decemher 1987 net asset 
value was ZZlp (SSSSp) per share 
before continent tax, and 
(190p) after. 


Employe^ 
may bid 
for Royal 
Worcester 

By DevM WaHer . 

WORKERS AT Royal Worceste 
fipode an considering putting 
tog^er a US-style ^Plwoe 
diflT B owiiersblp idan (E^> ^ 

win cmitroi of the fine chine 0^ 

nany put up tor sate by 
Int^tional Group on T^urs- 

***A^cting on behalf ^ toe 
Ceramic and Allied Trades 
Union, Unity Trus t, the 
«nitm bank, has express » 
interest to S.G. Warburg. ^ 
merchant hank handling UG s 

and Allied repr oof 
85 per cent of Royal Worcesters 
oixXKstrong woritforoe. 

‘^tmitaeed only recently to the 
UK, an Eaop is a mechantem 
iriiertoy a workforce can maM a 
•leveraged” bid for part or an iff 
a company. . . 

Surii a scheme was used by 
employees at Mn Furnishing 
(froup in May this year to give 
them a 5 pwr cent stake. 

unity Trust said that it wo^ 
conrider izDplementing an Epos 
rither on a stand-alone basis or 
in ooiajnctirei with Royal Worc» 
tei's managers, shoCdd tiiey be 
contemplating a management 
buy-mtt. . 

Mr Alan Woltz. UG's chauman 

and ridef executive, said he was 
not as yet aware of any approadi 
gom managemoxt but that War^ 
burg had received 'toumerous” 
approaches from other parties. 

LIG, which bought Royal 
Worcester for El8m in 1984, bra 
dedded to diQK)ee of it because it 
can no lon^ be consifored a 
core business in toe light of 
yi t nu g copdoms and 

surg ical ifoves. 

Two resagnations 
at Blacks Leisure 

Hr joto Austen and Mr Neil 
Howard have resigned as direo- 
tors of Blacks Lriteire. the eamp- 
ing teisurewear group- The 
announemnent, matte late yester^ 
day aftomoon, said that this was 
so they could “concentrate fully 
on their divisional responsibl- 
litee”. 

Mr Austen was tbe first person 
to be appointed to the Blacks 
board, ap^ from the three mem- 
heis of the “rescue consor tium" 
which saved the company from 
recei vership in October 19^ 

Pay boosts at BA 

British Airways paid Lord King, 
xfs ehaiTTnan, EiTG^osO in the year 
to lfajrch.Ma * .likwe than three 
times the.£S2.74b1ie zecelyad in 
’198&87. Sir Colin Marshall, ebtef- 
Htecutive, was-BA’a highest paid 
dbector. tiis total remuneration 
more than doitoted to £252.568 
(018.388). 

BA contributed £50.000 to the 
Coduervatlve Party E^neral eleo- 
tion fund. 


COMPANY NEWS IN BRIEF 


COATS TIYELLA annual meet- 
ing heard that overseas busi- 
oesses were performing satiafao 
torUy and tbtf should help o&et 
any adverse exchange move- 
ment 

HAWTAL WHITING Holdings : 
Chairman told the annual meet- 
ing that st^ bad been taken to 
reduce costs and improve liquid- 
He was confident that tbe 
possibility of a new US contract 
would mark tbe beghmihg of an 
opturti tn the group's tra(UD& 
HILLSDOWN HOLDINGS has 
taken a 50 per cent stake in Ellis 
and Lewis, recruitment agency, 
which expects to double its turn- 
over to £3m over next year. 


5CANRO HOLDINGS; Of the 
S Qgoi shares offered in the recent 
thzee-fbr-four ri^ts issue, 2.74m 
(90.76 per cent) were taken up. 
Name of company changed to 
Expedler Leisure. 

UNITED GUARANTEE has 
acquired Henry Osborn, ex^- 
ueers’ tool distributor, for 
£175.001) cash, via a vendor plac- 
ing of 875,000 ordinary shares, 
and a farther issue of S71.592 
ordinaries to the vendors. In 
addition. 680,900 ordinary shares 
have been placed to raise £150,000 
net to reduce Osborn’s debt and 
to provide additional working 
caphaL 


Steven Butler discusses the latest acquisition by British Gas 

Endangered species carry a high price 


ffanyone needed a reminder, yes- of 150p per share just several 


terday's £370m purchase of Acre 
Oil by British Gaa has shown 
once again that Britain's inde- 
pendent oil sector has become an 
endangered species. 

This is the fourth large parcel 
of North Sea assets to be scooped 


months ago. and few analysts 
yesterday were willing to put a 
value of much over 180p per 
share on Acre. British Gra Is pay- 
ing 220p. 

The asset valuations are 
arrived at by estimating fotore 


Interest Rates 

Grindlays Bank pic announces 
that its base rate for lending 
haschangedirom 7.5% to 8% 
with effect from 3 June 1988. 


Grindlays Bank pic 

Member ANZ Group 


Head Office: 

Minerva House. Montague Close. London SE1 9W. 


up by a tug oil (or in this case oil production, caimUiting cash 
gas) company in less than six flow by making araumptlons 


months, and tbe pricra are get- 
ting Cascier all the as the 
goods grow scarcer 
Of course Acre was always 
likely to be a relatively easier 
target. SH\', the private Dutch 
company, was able to turn a 
quick profit on its 402 per cent 
stake after engineering the com- 
plicated deal which created Acre 


about oil prices and exchanges 
rates, and then discounting the 
sums. The estimates vary accord- 
ing to tbe assumptions appli^ 
and the assets have a different 
value to different buj^n accoxd- 
ing to how they “fir and to IzuU- 
ridual tax posttioos. 

Using tiiese ealentetions many 
reckon BP ^ something of a 



from tbe oil assets of the Cater bargain in Its £2.5b& takeover of 
Group and its own subsidiary. BrltoO. Arco paid a premium in 
Dyas UK. its acquisition of TricentroL as 

Tlte Acre management had no- did Elf Aquitaine far ks purchase 
proven track record and no time of the oil and gas araets <ff 
to create shareholder loyalty. The the mining conritHnerate. 
other big, successful, indepen- All three of to^ buyms, how- 
dents - Including Enterprise OH, ever, are integrate ^ compa- 
Lasmo, and Premier Consolidated ntes that refine oil and market oil 
- would be unlikely to fell at products. Acquisition of oil tired- 
such an easy, clean stroke. Still, udng assets has a strategie slg- 
as scarcity of the assets becomes niflcance given the growing scar- 
more acute, the logic is that even city of attractive assets in 
shareholders in these companies .potiticaSy stabte areas, 
could be persuaded to reaj& the The assets provkte a rdadvely 
value of their investments today, secure source of cn^ odl in tlte 


rather than wait for oil in the 
ground to be produced and sold. 

Most ml analysts in tbe (Tlty 
did their sums yesterday and fig- 
ured that British Gas paid too 
much tor Acre Oil. ERC. the inde- 
pendent oil consulting (xunpany, 
had put a price on Acre’s assets 


next decafo, ami help a big com- 
papj to stabilise eanilngs as 
prices and profite Quetuate in dif- 
ferent parts of the business. Tliis 
teascps the risk that the compa- 
nies will be hurt if they got th^ 
sums wrong. Tbe laical alterna- 
tive tor some of these companies 


Acre Oil's producing assets 
is to bang up tbe hat and return 
money to snareholders, which 
indeed companies like Exxon In 
the US have done. 

ftitisb QoS is in a rather 
ent position. Tbe core bosiness of 
British Gas is a more■o^tess regu- 
lated public utility tiiat rrilaSly 
generates large amoiuus of casb. 
Its profits are secure bemuse it 
changes prices according to gas 
costs, wU(d} are in any case iMa- 
tively stabte 

Nonetoeless. growth potential 
in Us prlnctoal maiket is 
because it is reaching saturation, 
and this has pushed British Gas 
to look tor different ways to use 
its cash. The £350m puidlase of a 
majority stake in Bow Valley 
industries, tbe f!«na<lfan enst^ 
company, was tbe first step in 
this process after British Q6s was 
privatised at the ez^d of I96& 


_ Tbe attempted purchase of 
Petrocorp was tbe second step, 
over which British Gas stumbl^ 
when fbe New Zealand govern- 
ment pulled out of the dem amid 
accusations that British Gas was 

mfllrlnp tiTirpagnnflhj a ^atnsmAa . 

This latest acquiritum is cet^ 
talnly a safe one, in the sense 
that no tangles with Acre’s toare- 
bokters can be envisag^ Since 
Acre's assets are mainly oil, 
rattier than gas, thm is bttle 
chance that the Uonopedira and 
Mergers Commission will become 
exercised about it. British Gas 
also bad acquired an excellent 
reputation as an ex^dorer for oU 
before the government wrested 
away Us oil assets prior to miva- 
tisation. 

Yet tbe acquisition of Acre is 
not “strategic* in the sense it 
dearly was for other compa- 
nies because British Gas does sot 
process or market oil products. 
This raisee the question of 
whether British Gas bufot leaDy 
to be paying the same fancy 
I»ic8s that int^rated oil compa- 
nies ace paying for these assets. 

It is a question that only time 
will answer and, as North Sea 
assets grow even more scarce, 
Brltlto Gas may evoi appear to 
have got a ban^dn. SCffi the ffids 
who have so far benefited 
Imnransely by pa^ipati&g in 
the privatisatten of the West's 
biggest, integrated gas, utility 
would be to ask’just how 
. will have to wait to 
I some ben^ from this lat- 
est acquisitimi. 
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FT - ACTUARIES WORLD INDICES 


Jointly -CQ^iled by the Financial Times, Goldman, Sachs & Co., and Wood Mackenzie & Co. 
. Lid., in eoi^iutttfon with the Institute of Actaiaries and the Faculty of Actuaries 
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TRADING VOLUME IN MAJOR STOCKS 

The fotlowtng to based on trading voliiiae fbr Alpha securities deah through the SEAQ 
sarstem yesterday ontli 5 pm. 
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ECONOMIC DIARY 


TOCMY: Mr Norman TebUt speaks 
at the Swedish Chamber of Cem- 
meree annual luncheon. Qroevenor 
House Hotel, London. Mr Kurt Wsl- 
dhelm, Austrisn President, beplns 
three-day visit to Saudi Arabia to 
boost economic ties. 

TOMORROW: General. Municipal. 
Boilermakers A Allied Trades Union 
annual conference opens, Bourne- 
mouth (until June 9). Pint round of 
voting in French eiecUon. QuH Oo- 
operatien Council Mintotara moat In 
Riyadh. 

MONDAY: April final figures for 
retail sales. Credit business in April. 
Lords return from recesa. Birmin^ 
ham 1992 weak begins. EC special 
five-day conference on contribution 
of wind energy m eieetrfcNy demsml 
opens In Heming, Denmark. Euro- 
pean Oemocret Union starts two-day 
m ee ting in Brussels to agree final 
draft of report on education in 
Europe. 

TUESDAY: Housing starts and corh 
pietkMa in April, and house renova- 
tions lor the first quarter. Cormnona 
return from recess. Arab summit 
co n ference opens in Algiers. Calif-: 
amis. New Jersey, Montana and 
New Mcxiea US presidential prlma- 
rlea. EC internal Market Ministeis 
meet In Luxembourg to continue 
debate on 1902 matters. 
WEDfCSOAY: Figures for overs ees 
travel and tourism In March. 


Detailed anatyals of employmenL 
unemploymenL eemlnaB. prices and 
othsr Indicators. The Lord Mayor of 
London's banquet tor bis City. Char- 
tered Soelely of Designers publish 
office design report Mr John Moore, 
Social Services Secretary, dellverB 
Insdtute of Directors annu^ lecture. 
OPEC meets in VisnniL 
THURSDAY: Financial Times lun- 
jeheon for the intematlonai financial 
(Community in London, at toe Man- 
sion House. CBI/FT survey of dis- 
tributive trades for May. East-West 
conference opens in Potsdam (until 
June 11). OKD toatement on semi- 
annual outlook. NATO Foreign Min- 
isters start two-day metofng in Mad- 
rid. BAA (formerly SrHiah Airports 
Authority) pnelimlnsry results. EC 
Social Aflaim Ministaia meat in Lux- 
embourg to diseuae the health pn^ 
taction of people in work places and 
toe problems of equal treatment in 
social security. EC Energy Mlnistem 
meet In Luxembourg to discuss 
energy policies up to 199& 

FRIDAY: Usable steel production in 
. May. First quarter figures for eon- 
! Biruetion output TTis European 
Democratic Union committee on 
European security, arms control snd 
disarmament meets in Paris, 
chaired by Lord Colnbrook. Mrs 
Margaret Thatcher, the Prime Mlnls- 
■ ter. on working visit to Paris. Will 
'meet Prewdenl MltteiruxL 


FT-ACTUARIES INDICES 


These lofiees are the joint compilation of the Financial Tinies,tiie Institute of Actuaries and the Faculty of Actuaries 
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SPANISH 

BANKING 

FINANCE* 

INVESTMENT 


The Financia] Times 
proposes to publish this 
survey on; 


23rd Jane 


For a full e^toiial 
synopsis and 
advertisement details, 
please contact; 

Lms Andrade, PUnzano 
72-20,28003 Madrid,. 

Spain 

OD Madrid (01) 456 
2778 

or write to Mr Robert 
Leach: 

Bracken House 
10 Camion Street 
London 
EC:4P4BY 


FINANCZALniMES 

(U«OK‘S IUUME» Mtw{e«ri, 



Sane Darby Berftad 

(IncorporBted in Malaysia) 

NOTICE OF EXTRAORDINARY 
GENERAL MEETING 

NOTICE IS HEREBY GIVEN that an Extrsoidlnarv Geneial 
Meeting of Sime Darby Berhad will be held at the Ballroom, 
The Regent of Kuala Lumpur, 54-A Jalan Skjitan Ismail, 50250 
Kuala Uirt^ur, Malaytia on 2l5t June, 1988 at 11.(X) a.m, for 
the purpose of considering and if thou^ fit, passing the follow- 
ing resolution as an ^dinary Resolution: 

ORDINARY RESOLUTION 

"That subject to the approval of The Kuala Lumpur Stock Ex- 
change for The listir^ of and quotation for the new shares to be 
allotted and issued by the Company, the acquisition by the Com- 
pany of a total of 9,926,442 Ofdinary shares of £1 .(X> each rep- 
resenting approximately 7.4% of the issued and paid-up ordinary 
share caprtei in Harrisons & Crosfield PLC ("H & C") to be satis- 
fied by an issue of a total of 109,190362 new dives of 50 sen 
each in the Company, such shares shall be issued and credited 
as fully paid and shall rank pari passu in all req>ects with the 
existing shares of the Company in issue save for any dividend 
which may be declared or payable in respect of the financial 
year ending 30di Jurw, 1968, to Permodalan Nasional Berhad 
on the basis of eleven (11) new shares in the Company for each 
Ordinary share in H & C be and is hereby approved arxf that the 
Directors of die Company be and are hei^>y authorised to enter 
into a Sale and ^rchase Agreement with Permcxlalan Nasional 
Berhad and to do ail such acts end things as they may consider 
necessvY or expedient in the best interests of the Company.** 


By Order of the Board 
Mohamed Haji Said 
Secs^tary 


Kuala Lumpur 
4th June. 1988 

Neta 

Any inarober gf the Company entrtiad to attand and vote at toto meeting to 
also entitled ta appoint on»cr more proxtas to onend and vote in Htostoed. 
A proxy need not be a ma m bar of ttw Company. 




Interest Rate Chang e 

Allied Irish Banks pic announces that with effect 
from close of business on 3rd June 1988g 
its Base Rate was increased from 7^6% to 8% p.a. 


® Allied Irish Bank 


Head Of&a ~ Britain: 64/66 Coleman Street, London EC2R SAL Teis 01-5880691 
and branchc» torouchour die country. 


H 


HENDERSON 

ADMINISTRATION GROUP pic 


Results for the year 
to 31st March 1988 



1988 

1987 

Profit before tax in £000 

22A56 

26,444 

Bamings per ordinary share 
in pence* 

65.73 

80.44 

Dividends per ordinary 
share in pence 

27.00 

25.00 

Net assets in £000 

45.561* 

37.546 

Rmds under management 
in £miIlion 

7.611 

7.027 


*£amings per ordinary share are shown before transfer 

to initial charges equalisation reserve. 


Copies of the Annual Report tnay be obtained hom 
the Company Secretary, Henderson Administration 
Group pic, 3 Finsbury Avenue, London ECZM 2PA. 

The above figures are extracted from the accounts 
of the Croup on which rhe auditors have given an 
unqualified opinion. The accounts will be filed with 
the Registrar of Companies. 


HENDERSON 


THE I.NVESTMI:NT MANAGERS 
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Icahn says banks 
will lend $8.86bn 


INTERNATIONAL COMPANIES AND FINANCE ^ ; 

•Cl I China told I Tony Walker and Andrew Gowers report on fears surrounding an Islamic financial sector 


for Texaco bid 


China told 
to issue 

shares to 
foreigners 


Egyptian investment house calls the faithful 

^ a/ a . _ waanfiftlA hMCBVHr: 


By Robert Tbomcon in PeWng 


BY JAMES BUCHAN IN NEW YORK 
MR CARL ICAlbr, the Wall wou 


Street investor who is seekiog to 
launch a S14.22bn offer for TeZ' 


launch a 814.22bn offer for TeZ' 
aco, said yesterday he could eas- 
ily finance his unprecedented 
takeover bid tv bonowing from 
banks and selling off valuable 
assets from the oil company. 

In a lengthy presentation to 
Tezaco's institutional stockhold- 
ers and Wall Street analysts yes- 
terday. Mr Icaim said be had 
talked to bankers and saw no dif- 
ficulty in rals^ the S8A6bn in- 
finance be says he will need for 
his $60 a share offer. 

"We’ve had talks with banks 
and we see no problem at all 
about borrowing the SSfittn," Mr 
inahn said after the meeting at a 
Manhattan hotel on Thursday 

nlght- 

But Texaco yesterday said the 
financing plan was "sketchy, 
doppy - and wrong." It said Mr 
trahn would really have to raise 
more than $20bn to comidete the 
takeover. 

Mr Icahn, who owns Trans 
World Airlines and Is a l;eading 
stockba3d«: in the USX sted and 
energy group as well as Texaco, 
rejected a demand that he pro- 
duce an opinion from an invest- 
ment bank that be can finance 
what would be the laigest take- 
over bid in history. 

"I have more capital than most 
of these investment bankers " he 
said. He has also promised to for- 
feit SlOOm if he cannot raise the 
money. 

Mr Icahn also warned the 
assembled stockholders that be 


would drop his offer and sell his 
14.8 per cent stake in Texaco at 
below market prices if they felled 
to support his proxy with 
the company's management. 

He said state takeover regula- 
tions prevented him raising the 
money for the takeover bid 
unless Texaco's management, 
which has dismissed his offer as 
illusory, agreed to put the pro- 
posal to stockholders. Mr Icahn 
has launched his proxy fl^t to 
put five directors on Texaco's 
board at the June 17 annual 
meeting and force the company 
to present the offer to share 
holder vote. 

In a bravura performance 
before 500 Wall Street fUnd man- 
.agers, aralysts and arbitrageurs, 
Mr Icahn said it would cost 
Sl4.22bn to buy the shares he 
does not own and settle various 
Texaco obligations. He said he 
would raise SS.36bn of the neces- 
sary funds througta the afte^tax 
'proceeds of selli% Texaco Can- 
ada and Caltex, Texaco's Asian 
joint venture with Chevron. 

The resminhig $S.86bn could be 
easily financed, at a 12 per cent 
interest rate, from Tezaco's 
annual cash-fl^, whlch he esti- 
mated at $2.d9bn after the sale 
two companies. He said his 
interest cost would be only STOOm 
a year after tax. which would 
leave over $2bn a year for oil 
exploration, capital expenditures 
and repayment of prindpaL 

"fm not looking to liquidate 
Texaco but to ke^ it a strong, 
core ofl eoinpany»” he said. 


Bow pays less for Ocelot 


BY DAVID OWEN IN TORONTO 


BOW VALLEY INDUSTRIES, the 
Canadian oil and gas group in 
which British Gas holds a SI per 
cent eqi^ interest, is to ^ 12 
per cent less than origlzudly 
flnnftimenH for an Ooelot Indus- 
tries suMdiary which owns sub- 
stantial natural gas reserves in 
south-west Saskatchewan. 

Bow Va Uey will now pay 
CS342m (USS277m) in cash for the 
assets, which include 475bn cn ft 
of proven natural gas reserves. 
The preliminary pmchase price 
agreed was CS384m. 


According to Mr Brooke Wade. 
Ocelot’s president, the adjust- 
ment was due to evolving percep- 
tions of the phydcal attributes of 
the property. 

•Robert Glbbens writes from 
HontreaL The rAnadian arm of 
Ultramar of the UK moved firmly 
into the the black in 1287, with 
earnings of C$47m. compared 
with a loss of (%3.2m in 1286 . 
Revenues were SlJfon last year 
and return on average ca^tal 
employed 13.4 per cent, up frum 
S.S per cent in 1986. 


A SENIOR Chinese econonuc 
offidal has tested the limits of 
the Communist Par^s reform 
programme by u^ing compa- 
nies to issue shares to fbrel^- 
ers In order to raise needed 
capituL 

Share issues for Chinese 
remain a subject of contro- 
versy. and the "shares" the 
Government have been 

issued by 6.000 factories are 
generally no more than bmida. 
entitling investors to interest 
but providing no ownership 
rights. 

However, Sun Priban, a pro- 
vincial manager of the Peo- 
ple’s Bank of China, the cen- 
tral bank, said that Issuing, 
shares to foreigners is a '*sare 
way for Chinese enterprises to 
raise needed capital for devel- 
opment” 

Hr Son. based In Shenyang, 
a northan dty experimenting 
with financial Inatmments. 
ga<d in the p re ss that 

such share issues would be 
pprHimiAriy useful lu funding 
the overhaul of outdated enter- 
prises, and claimed that a pro- 
posed issne by the state-run 
Shenyang Motor Vchkle Cor- 
poration has already attracted 
forel^ interest 

A Chinese newspaper, the 
Finandal 'nmes, ite^ partly 
owned by the People’s Bank 

(Ud nrtraJa*»A tO thlB neW^I^ 

per), has promised to poblisb a 
prospectns of sorts for the 
vehi^ corporation 

While the Communist Party 
lUciAA the iJgfl of shares as a 
nMMtw of raising capital, the 
concept of shareholder owners 
ship has been difficult to 
dig^ ideologically, and the 
vast majority of share-cum- 
bond Issnes have been 
restricted to workers in the 
facteiy ooncmned. 

Party reformers have sought 
to expand the share issnes, and 
the Economic Daily recently 
asserted that "shares are a 
product of an advanced com- 
modity ecorwmy • capitalism 
cannot do witiiont them, and 
soda^m can also make use of 
them." The key words are com- 
modity economy, as the party 
claims to be developing a 
"socialist commodity econ- 
omy.” 


EL RAYAN, the largest of 
Egypt’s Islamic finance compa- 
nira, this week bussed thousands 
of its depositoia to fermland it 
owns near Cairo to decide 
whether it should continue is 
business or go into liquidatton. 

It was hardly an orthodox 
response to weeks of unfavorable 
offiriai publicity that is threaten- 
ing the survival of the country's 
new T«i«fnig in vest ment bouses 
and putting in jeopardy the 
savings of perhaps as many as 
1 th Egyptians. But than there is 
littleOiat is conventional about 
these igigTHir Institutions. 

Some 16,000 investors gave 
tbetr appfo^ for El Rayas to 
continue its activities following 
speeches by directors wlm 
included a prominent Islamist 
scholar. 

El Rasran’s extraordinary nia« 
rally on Wednesday - the first of 
several depositors’ meetings 
pianwftrf by laifltnig institutions In 
the next few weete - follovred a 
decision late last month by a 
number of the companies to 
declare a moratorium on transac- 
tions. nils stemmed from fears 
that they would collapse if a run 
on deposits, parked by adverse 
fiffirigi puUicity. into a 

stampede. 

Owners of these institutionB 
say openly that they eonld not 
sustain a massive wfthdrawal of 
funds. Mr Ahmed ’Tewfik, chair- 
man of El Rayan. where deposits 
total ££L5bn ($6S.Sm), said this 
week that his company would 
"collapse” if too many of its 


250,000 depositors demanded 
their mosey. 

“H people want their money 
back, we will return tt,” be said. 
"But give me time." 

The issue has become highly 
pcditical and potentially embais 
rassing for the Government 
which appears to have it 

clumsily. There is no doubt that 
a ferocious campaign in the 
state-controlled press against the 
Islamic investment sector helped 
provoke the present crisis. 

El Rayan, which is the most 
prominent of the investment 
companies, paid out EElTOm to 
depositors in the three weeks to 
the middle of May before sus- 
pending transactions. A1 Uoda 
Mlsr and A1 Saad. the two other 
members of toe troika of big 
investment houses, also experi- 
enced similar runs on their 
deposits. 

Last week, toe authorities 
declared a teinporary halt to hos- 
tilities. 'Hie issue whidi remains, 
nevertheless, deeply worrying for 
the Government. 

Investors in these companies 
are likely to blame the authori- 
ties — and not the ffnaTiriai insti. 
tntions themselves - if there is a 
crash and they lose their money. 
Heads of these institutions have 
managed to deflect for the time 
being the wrath of depositors by 
accnslDg the Government of pro- 
voking the crisis. 

Western bankers fault the 
authorities (br moving much too 
slowly to regnlate the Islamic 
sector, which has grown 



Atef Sedki. B 
Bfinistor set 


s Prime 


extremely quickly because it has 
been offering returns on Egyi>- 
tian pound aTiri us depos- 
its of 20 per emit or more. There 
is widespread concern at the 
companies' hi^dy iT>frw-T ni»i capi- 
tal structure, and the lack of reli- 
able information about their 
activities. 

It is also suspected that some 
of them inay have been indulging 
in pyramid schemes whereby div- 
idends are pai^ from the funds of 
new deporitors - a claim vigor- 
ously denied by the companies 
themselves. 

Fueling the Government’s con- 
cem Is the that the felamic 
investment sector has benefited 
from the strengthening rdigious 
txeiMl In Egypt 

A prominent banker described 


the dispute between the Govern- 
ment and the Mamie investment 
tvjni ffps as a dangerous develo{h 
marit which coulu e^lode at any 
moment ’"Chey have beccHne so 
larae that they're difficult to con- 
trol,” he said. 

Egypt’s Mamie investment sec- 
tor, which includes about SO 
tovestment houses, many of them 
very amaii institutions, is esti- 
mated to be providing between 
E£6bn and El^n in deposits. If 
one or mwe al the larger ccKupfr 
nles collapsed it would send 
shock waves throat the whole 
fiomicial sector. 

These institutions axe big di- 
ents of a number of Egyptian 
banks. Several are also snare- 
holders in amaiipt- banks. Mas- 
sive withdrawals of funds would 
be likely to provoke a liquidity 
squeeze in the hawiting sectw. 

The Government whose hesi- 
tancy in tai-WIng thie may 
reflect jntmnal divisions, has pro- 
posed a new law to r^ulate these 
campeoies. law, whiefr has 
not yrt been published ae intro- 
duced in parliament where it is 
certain to he hotly debated and 
possibly delayed, requires that 
Islamic institutions form joint 
stock companies and offer share 
certificates in exchao^ for 
deposits. 

This way, the autouities hope, 
the companies will be drawn 
gradually into the ft ymai busi- 
ztess life of the cmmtiy. Dr Atef 
Sedia. the Prime Minister, said 
last week 1^ would be given a 
year in which to conqdy. 


In the meantime, however; the 
question in Egypt Is not so much 
whether these companieg will 
prove susc^^ble to re gnlati o n , 
but vrtiether. they will survive at'. 
flii pursnlng their traditional 
activities of commodity trading, 
gold speculation and property 
inv^tment. , _ 

3b- l^wfik of £1 Rayan said 
^hat of the Govenunent 

be would recommend 
to depositors that h is co mpany 
an g a g a in no oew Investments in 
local industry. the Govern- 
me pt wants people to invest, it 
should keep the market quiet" 
He oibserved that it was proba- 
bly a mistake to have invested in 
projects sjnee. in pr^ 
ent rircumstances it would be dif- 
ficult to liquidate such holdings 
qoiddy and profitably. ^ 

3Er Tewfik said ttiatof his com- 
pany's deposits. 30 per centwas 
invested in industrial activnes, 
and 30 to tt per cent was held 
toe country. M uch o f this 
was used to flnazioe commodity, 
money market and pnverty qiec- 
piatinn. Tfae balance of some 20 
per re v** , liH-iiwiiiHg toree tonnes. 
of gold huHinii. was in Egypt 

The Government’s fear appears 
to be a w gh proportion of 
deposits are held abroad and 
therefore already beyond its 
But in openly airing its 
worries about the financial 
weil-being of these companies, it 
is In danger creating a self-liil- 
fiUing praptaecy. 

Additional researe/t by Ciban 
AtaUy 


Japanese corporate profit 
growth forecast at 7.7% 


Hitachi rises 40% to Y136.8bn 


BY OUR RNANCIAL STAFF 


BY IAN RODGER IN TOKYO 

PROFIT GROWTH of leading 
auese companies is expected to 
slow considerably this year, 
according to the Wako Economic 
Researdi Institute in Tokya 
The institute forecasts that 
pre-tax profit growth of 444 lead- 
ing quoted companies, excluding 
banks and non-life insurance 
companies, will average 7.7 per 
cent in toe fiscal year to blarch 
1289, compared with 19.2 per cenL 
None the less, if this comes 
about, the profit leirel would be a 
new record, oOTwHing toe previ- 
ous one set in the year to March 
1985. On an index of 100 in 1974. 
the 19645 avera^ profit level 
leading companies was 201.2. 
Ttds y^s fmecast is 215.7. 


Waco said that profit growth 
would come from lower raw 
material costs and expanding 
domestic demand, especially in 
the consumer sector. 


It estimated steelmakers* 
profits would double this year, 
after recovering from lose last 
year while other manufacturers* 
profits would rise 20.1 per cent 
following on last year’s 38.7 per 
cent rise. 


HITACHI, the Japanese electron- 
ics producer, pushed worldwide 
net profits up by nearly 40 per 
cent to reach Yid&Bbn ($L08bn) 
in its year to Maidi, compared 
with l^Tbn. 

It expects fiirtfaer progress to 
the YlBObn level this year, in 
which cumputers and microchips 


will play a teg part hs consunter 
electnmics side did not do well in 
1987-88 and is not expected to fere 
mudi better tius time. 

Overall sales were less tiian 3 
per cent hi^ier at T4,97Sbn as 
turaover in b(^ consumer prod- 
ucts and power equipment 
declined by more than 5 pa cent 


The strongest gain came in Ulfo^ 
iHwHfm and communication 
systems and electronic devices, 
wtedx now repr es ent a third of 
an Hitodii’s business and where 
revenues rose U per cent 
Sales abroad were down 6 per 
cent at than a quarter of the 
total 


Nomura Securities falls by over a fifth 


BY OUR HNANOAL STAFF 


On the other hand, non-mann- 
fecturing industries’ profils could 
fell 8A per cent after a drop 5.V 
per cent last year, mainly 
because of a margin squeeze on 
the electric power gas com- 
panies. 


NOMURA SECrnUTIES, Japan's 
biggest stockbroker, showed a 

riprTinp of mOTe than a fH»h in 
group net profits for its first half 
to March. 

The setback, which is seen 
largely as reOeriing the thinner 


trading vfdumes idiwe the Octo- 


ber crash, left global after-tax 
eamhus at Y99.wn OTfiRgm). 


eamlngB at Y99.Sm 978&5in). 

This fen of 20.4 per cent was, 
however, only slightly more 
severe thm that ct the Nomura 

parpnt rwnpany alone -> UTimn- 


soUdated mt ivofits, reported six 
weeks ago, were down 19.9 per 
cent at 'iw.4bn. 

Group revenues contracted 4.9 
per cent to Y^Rbn. Income for 
the parent only, at Y4MAbn. was 
a steeper 13.2 per cent lower. 


WORLD COMMODITIES PRICES 


■Week In the Markets 

Booming world Industrial production 
helped to boost aluminium and zinc 
pricas to record levels on the London 
Metal Exchange this week. 

At the some Ume. tears about the Infla- 
tion this might cause gave a aubstantlal 
lift to precious metal pnees. At the begin- 
ing of the week platinum was the star, aa 
Japanese buying spilled over to Zurich, 
which was open as usual on Monday, and 
then spread to New Yorh and London the 
following day. 

The London prica jumped to $622 per 
troy ounce at one stage on Tuesday, 
mere than $40 above Friday's closing 


level and the highest for nine and a half 
months. 

Platinum ended the week at $606.50 an 
ounce, up $30 over the week, even ttiough 
Japanese Investors arc now said to be 
selling the metal. 

Yesterday it was the turn of gold and 
silver. 

Gold reached a four-month peak of 
$466 a Iroy ounce while silver soared to a 
six-montti high ot $7.36 cents before the 
prices eased bach slightly to $464.50 and 
$7.33. 

Mr Graham Birch, an analyst at Klein- 
wort Grieveson Securities, said sliver had 
been the first metal to take ofl and had 
dragged gold along. 


Silver prices started to move sharply 
higher In the US lata on Thursday altar 
the market there, rather late In the day, 
caught up with news from Peru that 
strikes had halted silver shipments from 
two big mines. 

The US Investors’ longstanding afleo- 
tion for silver, stemming from the time 
when they were not permitted to hoard 
gold, was highiigMed this week in Shear- 
son Lehman Hutton's annual review of the 
world silver market 

'The American man in the street is still, 
looking for a metal hedge and aihrer. by 
virtue of Its price, b very atbacOve". said 
Miss Rhona O'Connell, one of the 
authors. 


Shearson reckoned that that silver's 
price is Htoiy to spend most at 19B8 
between 56 and S7 an ounce and average 
$6.50 for this ye^ as a whole. 

Silver should give a good account of 
itsetf throughout ihe summer and autumn, 
clear $7 an ounce by the year's end then 
go on to average $720 for next year, 
Shearson suggests. 

As for Ihe base metati. tfie week ended 
yesterday vdth the aluminium cash price 
reaching £2210, toe highest price paid for 
the metal on the Lh^ 

Dollar prices vmre also firmer but below 
recent peaks. On Tuesday the cash price 
of high grade aluminium jumped to $3,535 
a tonne. 


Recently Ihe LME board said ths market 
was slonailing a lightnras of aluminium 
supply io June and indicated It was keep- 
ing a close eye on the situation. 


Traders suggest one or two large play- 
ers are using the fundamentaJ shortage of 
aluminium to aqueeza the market 


prices can be expected to remain high 
far the short term, according to Mr David 
Culver, chairman of Alcan Aluminium. His 
company expects its prices to remein at 
Ihe current levals — $1.06 a lb or 82,336 a 
tonne — until et least the eml of SepterTK 
ber. 


pure aJumIntum. the contract due to’ be 
phased out at Hw end bf this year but by 
far the mbsl liquid, ended' yeeterday at ' 
$2200 a tonne, up $485 over the week. 
High grade, or 99.7 per cent pure, aJumfri' 
ium showed a $765 increase to $3,960 for 
cash matal. 

Zinc performed equally wall, showing a 
E712D rise over the we^ for cash metal 
to E74Z50 per tonne, the higheat for (hrea 
years. The dollar price in early trading 
reached a record $1252. 


becoRdng iacreeslngiy rtenaius of 8 pos- 
aibla strlko at Curragh'Raeourcee. a 
maloV 'Canadian lead^zlnc sappRor.. 
which failed to agree a pay deal mis 
weak. On top of that the zinc marfcat is 
also feeling the Impact of current preb- 
lams affscUng most Peruvian mines. 


The LME cash price for 99.5 per cent 


Demand from the galvanised steel 
industry, which In turn can hardly keep 
pace with orders from its automotive cus- 
tomers, remaiita strong and the msrtcet to 


Wbrriea about a strike at Ineo, the big- 
gest niefcai producer, ended when the 
company agreed a new pay deal. Nickel 
shipments from the E)omipiean Republic 
also re-started and this good news for 
coosiBTiars saw the LME cash price fall 
$600 over the week to $15,000 a tonne. 

KGiiBtofh Onoiltog 


1 WEEKLY PRICE CHANGES 






Latest 

Change 

Year 

High 

Low 


prices 

on week 

ago 

1968 

1968 

Gold per troy 02 . 

$464.75 

-M2.25 

34S4.2S 

S486.S 

$425 

Silver Per troy oz. 

401 .35p 

-t- 46.75 

482.20P 

401.35 

338.7SP 

Aluminium 99.7% (cash) 

$3960 

■»-765 

^ • 

$3960 

$1915 

Copper Grade A (cash) 

£1537.5 

+ 271 

£957.75 

£1657.5 

£1129.5 

Lead (cash) 

£376.5 

-0.5 

£362.5 

£4Q2.S 


Nickel (cash) 

$15000 

-500 

C2864.S 

$22200 

£4022.5 

Zinc (cash) 

£742.5 

■f-71.5 

£534 

£742.5 

£453.5 

Tin (cosh) 

£3935 

+ 165 

£4185 

£3935 

£3625 

Cocoa Futures (July) 

£962 

+ 37 

£1226.5 

£1182 

£892 

Coffee Futures (July) 

£1135 

+ 76 

£1325.5 

£1317 

£1042 

Sugar (LOP Raw) 

$254.0 

-1-13.6 

$167.2 

$265.4 

$213.6 

Barley Futures (Nov) 

£102.7 

-hO.1 

£97.85 

£109.85 

£97.25 

Wheat Futures (SepQ 

£104 15 

-i-0.8 

£99.8 

£115 

£103.35 

Cotton Outlook A Index 

66.50c 

•i-0.40 

80.45c 

75.3c 

63.95c 

Wool (64S Super) 

650p 


469p 

673p 

4e4p 

Rubber (Spot) 

64.0P 

-2.0 

64.25p 

86.0P 

61.2SP 

O/i (Brent Bfend) 

$15.45r 

+0.225 

$7a75 

$17,525 

$13,975 

Per tonne unless otherwise stated. tUnquoted. p-pence/kg, c-cents/lb 
t-Jun. ’Aluminium 99.7Va only quoted since July. 


CW ftevtqre 

aiwinlwn, to.7% pwWr (S pw toniw) 


(Prtaag xupptM by AmJgwiwM Hrtol Trading) 
AM OCftcWi Kwt eew Open Intwr 
fling lanwww 0 tomw 


New York 


COflPBI 2S.000 few canIWIta 


Chicago 


GOLD lOOtrvy at^Shiey or. 


Cam 3950-70 

Somaht 37SO40 


AiiidUi 8Bin,raa% purtp g per w™) 


Ring bnwer S,asG toivw 


Can sisfron 2io»«a 

9 monWa ISM-lS 148S400 


2X10 

1$S2/161S 


Cippir, Gmdi A |C par wnna) 


iiM saws low 

nng bimovar lOSJOO tome 


Con ts3S-«i 744000 

3 ewnWa 7387MA 1224-5 


ISTWtSfO 

129411255 



Ctaaa 

Pravlea 

Hgh/Lgr 


0644 

467.0 

4884 

Jid 

48U 

4EB.0 

4674 

Aug 

46U 

47)4 

4734 

Oct 

4744 

47S4 

479.5 

Ou 

4794 

40).B 

jnen 

FU 

U9.1 

488.9 

486.5 

Apr 

4904 

4828 

4904 

•Am 

UAf 

487.8 

4860 

Aug 

502.0 

8034 

8034 



Clou 

Prarieu 

Mghn.8W 

Jwi 

1064$ 

1IB25 

11040 

10840 

Jid 

103.70 

107.7$ 

10440 

10200 

Aug 

8840 

9676 

0 

0 

Sap 

8940 

8545 

87.70 

9640 

Du 

0025 

18210 

8040 

8040 

JW) 

884$ 

18020 

0 

0 

alar 

8440 

18846 

8840 

•440 

May 

8200 

8440 

8440 

8440 

Jul 

8040 

8840 

0 

0 

Su 

7840 

8140 

0 

0 


soYOBBUtoSjimbuBiiiiiaiiiMeofeniwhai 
Clow Pravlaiia HlghAow 


Jtd 84M 81WO S4WD 531/0 

Aug a64M 82414 854M 542/0 

Sap tSSM 885H 56W4 84SQ 

Nav I64« 52410 aSWO 84SA 

Jan 871/0 841/Q STM 8SS/0 

Uar STSm 845/0 8780 854/0' 

May 8BW4 830m a6fe« 8SfeO 

Jiri 85M 881M 80M) 847/Q 

Noa 704a fieSM 708/0 700/0 


Oappar, SUaSard (I par wnna) 


Rhig tunwver 60 tonna WATmUM 50 Voy ec Wimr i 


CBUPB OB. (Ugrn) aaooo us golla imwral 
laMM PravMxs MgirAow 


Cash 1290010 
2 mwiVia 122050 


■ (US earawna ««a) 


fling tu m ovar 10,000 aca 


Cash 722-4 
3 menaw 74*5 


iMd (C par WniNl 


R/ng aimevar A7S0 tanna 



Clou 

^CVII 

Jwi 

6061 

6860 

Ji4 

8169 

6260 

Oet 

6164 

8344 

Ju 

684.1 

641.7 

Apr 

631.1 

6467 

Jul 

6361 

0967 


High/Lovr 

“5 0 

6&.S 500.1 

6282 815.0 

«as Bsao 

B40J) 6400 

0 0 


iOYAagaiioitsmBOitatcetnanb 

Ckwe PraWouB Hlgh/Low 


Cun 27S5 
2 nenOw 36S3.S 


SILVER 5.000 pay ee earaWPoy at. 


H/ng tvmmar 500 tonna 


Cun 149004100 i4mo«ao 

2 motiOw 1355O«l0 1SS8S7S 


15100 

12BS0n28Q0 


15000400 

13540400 13900550 BP5S te 


COCOA CRaiina 


Ring bimew 25.125 wnna 


Craia on Ipw tnrroi FOB) 


Oubai 

Beam Bland 
WT.m par Ml) 


814 S^4A7u 
518.404 501 
Sir 97.740U 4M» 


08 pudae i a (NWE prooipc OMivary par lanne OF) 

-f or - 


Praimum OBBolnw 
Gu Oil (SowwiI 
liaawy Fum qu 
N apmtw 



CIOM 

Previeua 

HighAAv 

4y 

ON 

920 

940 too 

Sap 

902 

962 

902 951 

Du 

080 

079 

go 870 

Mer 

tail 

1004 

1011 1008 

May 

ION 

1<S2 

1625 

Jid 

1(30 

1041 


Su 

1076 

1000 



Cam 7404 

3 reonOa 89S4 



Ctaam 

Prarteua 

Mgh/Ldw 

Jun 

7225 

736.0 

727.0 

7274 

Jul 

7274 

7305 

7474 

7260 

Aug 

731.8 

7354 

7434 

7324 

Su 

7384 

7402 

767.0 

7360 

Du 

7924 

7S66 

774.0 

T450 

Jpn 

757.6 

7804 

7S20 

7S20 

Mar 

7666 

7714 

7860 

7664 

aiay 

77B4 

7823 

7874 

7860 

JW 

791.4 

193.7 

8084 

7924 

Sap 

306) 

8054 

0 

4 


Jul 

1740 

1749 

1748 

1744 

Jid 

26.77 

2604 

2604 

8647 

Aug 

17.73 

1743 

1746 

17.78 

Aug 

2600 

2648 

8848 

UlUi 

Sep 

1742 

1749 

1748 

1741 

Sip 

2648 

2643 

2840 

2SJ7 

Oa 

1744 

1748 

1748 

1744 

Oet 

2647 

2547 

8686 

8698 

Nov 

17.80 

1743 

1745 

1748 

Dae 

2659 

2647 

27.02 

2640 

Ju 

17.08 

1740 

i74e 

1748 

Jan 

3548 

2616 

27.1S 

2545 

Fah 

1743 

1747 

1748 

1743 

Mir 

2740 


2747 

2670 

l4Br 

17.88 

1744 

1748 

1741 

Ktay 

2746 




Apr 

17.80 

1740 

1744 

1740 

Jul 

27.50 

2640 

2745 

2740 






Aug 

2740 

2680 

2740 

8740 


AWaWdiu isar*-,) 
Sirihe priea 3 tanna 


cua Puw 


OaMiOnau) 


July SapI Ally Sapi 


Paire/aiim A/pn Saf/mam 


TUmewar 3155 (4402) lew M 10 tonnu 
ICCO Mdleaiar prlCM (SDRa par tonna) Daily pne 
Cor Jim 2 : 12I9 73 |1234.9«) .10 day averaga fer 
Jun 3 : 1256 75 (1256.72) 


474 304 17 172 

312 211 54 274 

185 141 135 401 


QOU 
OparMng 
Morning lat 
MWmoan llx 
Oaya hl^ 
Oay’t low 


Sprig 

484l|-466 

4612-463 

45445 

404.n 

45e485>2 

4e^46^>2 


£ aquws/erit 

2a2se»2 

2SBl«-2S6^ 

296436 

2SB.4S4 


HEaTlll6 0E.42Joousgii|i.ear»WWJSgBlla 
Utaor Praviog Hi^i/Low 

JlX 47.10 4748 47.40 47,10 

Aug 4745 4742 4745 4745 

Sap 4&05 4842 4840 4846 

Oct 4845 4947 48.15 4845 

Nov U.7D 49.72 4»40 49,70 

Dae 5040 5047 50.56 5040 

Mar 4040 45.77 UJO 4BJP 

COCOA 10 lennaaiAtonna 


soTAaeANaiBu. 100 torn; lag 
Cl ue Pravieu High/Lew 


CIOM Prawloua Higl)n.o«i 


LUflUOientM 


Gold fpar poy os)^ 8404.75 

SiNw (par tooy oi)^ 733e 

Plaliniifn (par crey U) 86084 

PaUaOiiiin (pat Pey ez) $1295 

AUmuniuni (fru ma rli^ 53980 

Copper (US Produear) l04V113e 

Load lUS ProdUHr) 35 50 

Niekel praa markan 67Se 

Tin fEuropaan fiaa marfeai) G3835 

Tin (Kuala Lumpur maticar) (8 Otr 

T)n (New YprL) 33000 

ZIK iEura. Prod PrKa) SilS7 5 

2lne (US Pruna Waatam) 62.1250 


448 271 17 148 
28S 180 86 275 


C agiJment 


Jly 

Cmm 

1123 

PravKHM 

1110 

HighAMr 

11 a 1100 

aso 

CappiriOrawA) 

163 

Cans 

182 

P 

uw 

S«p 

1135 

1121 

1135 iin 

2100 

438 2n 

15 

n 

Nev 

1147 

1132 

1147 IIN 

2850 

310 147 

44 

121 

Jan 

1157 

1142 

I15S 1132 

2400 

214 66 

ill 

200 

Mar 

1170 

1145 

1167 1141 

May 

Jly 

117S 

1169 

11S0 

1170 

1173 >U2 

SUOAR 8 par teniM 





Turnover 4839 16234) loo or 5 lonnu 
ICO indtutor prleu (US coMs per pound) (or June 
3 Comp tally 1079 115.18(117.15); 15 day averaga 
117.07 (117,0.*). 


CaSM (live walenitt 
snap loaaa waignut 
P^)s nivt waionDT 


OR/M8E/lenM 


Aug 22740 22C40 22940 221.80 

00 22440 21920 22540 31820 

Ota 223.00 21840 21940 

Mar aazoo 21740 22220 218.80 

May 221.60 217.00 


U9 Bagla 
Maptalaar 
BrtamM 
Krugerrand 
1/2 Krug 
1/4 Krus 
/Uigal 
ino Angal 

New Sov, 
OW Sav 
Mania Plot 


ceh-waH 

478ia-4B8ri 

478)a-m3^ 


REUTERS (Baiae Sagtanwar 1B 1881 » 100) 

Jum 2 June 1 mnW ago yr ago 

15504 18384 17474 IS174 

OOWJOISS(Ba8a;DacartWu3l 1874 - 100 ) 


Jul 1686 1SB6 1611 1582 

Sap 1809 ISIS 1631 1808 

Du 1680 1645 1657 1630 

MV 1870 1680 1680 1670 

Hay 1688 1708 0 0 

Jid 1719 1729 0 O 

Sap 1744 1754 1750 1743 


Jia 882J 2S2.7 282.7 8584 

Alio 2604 2504 2604 287.0 

Sap 250.7 249.7 288.7 258.0 

Oct 2584 2484 2504 2564 

Ou 2S8.7 248.7 258.7 2544 

JWl 857.7 8484 8584 . 2344 

Mw 294L7 247.0 flffen 

May 2544 8474 2884 2544 

M aSkO 246.7 268.0 

MA m 5400huin>t);cartaaet6hwnai ^ 


qou Prewoim Hignnow 


243.S1 

120-135 

4^.451 

4043 

iWriOiz 

10912-111 

B31-444Z7 


266-280 

2S7-ZS8 

134%.139% 

S8%-71V 
885^-288 
2S%-Z91> 
5Dt|-6l<2 
80%4lL 
350 0457 .6 


ISpol 13540 13«.a T8B41 18848 
Piiuru 19Q.7S 13646 13140 12047 


U/IIEB"C"37400Wa;cenwrtba 

Clou Pravteua Wgli/Low 

Jul 13628 13448 13840 ' IMO 


Jul 

a84M 

824m 

8S4/S- 

Sip 

aaata 

238« 

243/s 

Du 

2sea 

246ta 

asem 

Mw 

204/2 

2S4ta 

264/2 

May 

soon 

890ta 

20Sta 

Jul 

2 aa» 

2S8m 

aoom 

Sap 

mi/a 

263m 

208« 

Du 

2S0ta 

24eta 

251/0 


ALUMINIUM 


su 136.17 18542 18749 188.10 

Du 13748 13740 18840 13746 

Mv 137.48 137.68 138.76 13748 

May 13843 13ai3 0 O 

Jid 137.76 133.13 0 0 

Sap 13840 13040 0 0 


WHEAT MOO OB wkucaBwmofeiiuaiiM- 
Cteie Preitata Hiohfttat 


USewaqWv 


lenSen daily suoar (raw) 
London tally augw iwMM) 
Tato and Lyw avpert prig 


10740 108.70 

104 15 103.7$ 


106.18 108 75 

10X45 10540 


Bartay iBngllah fead) 
Maig (U8 No 3 yallow) 
Wnaai lUS Dark Northarn) 


11045 iron 
112.55 112.45 


Bartay Chwe Oravtou H/gh/Low 


fbCPar ispoeiW 84 OOb -140 

Rubtar iJuiyito 69000 -I.SQ 

RuMar (AuglW taSOp -140 

BuObar (KL RSS Wo 1 July) 381401 -60 

Cogml 0*1 (PwhppinuM S8554y 

Palm Oil (MaiayswnR 5447$ ■>■25 

Copra IPhil-ppinuB S36Gy 

Soyabaana (USi Sito 67 

'A* mdoii SSSOc 6030 

WoQltopB (S4a Super) fiSOp 

C a Sonne unless omorwtg aWtad. p-pong/kp. 
e-eanis/lb r-rlnocK/Ko. u-July. 4-J(i(/Aug. (-Jem- 
•-May.'Jun 2 -Aug. vnlun/Jul. tMoal CommlaslOfl 
pvtraga fastOGk pngs. * change Irocn a meli age. 
^pLendpn pnysigi marhai KW floaerdam. ^ Bul- 
Ken aurkei dOse m-Malaysian canWAg. 


HiglvLCMr 

107 70 iCOiO 

— wMa 

Cfeia 

Piivteu* 

HigiuLDw 

Spei 0145 

3 reenOw 4)046 

72240 

72545 

104.15 10355 
ItalS 10546 
10845 10640 

/tug 

Oet 

Du 

26600 

28600 

2S5.S0 

2S2.00 

292.x 

2GOX2S540 

28640 S82.X 
856X25440 

12 menSw 43840 

76055 

11245 11245 

Hlgh/Low 

May 

25640 

26340 

2S7.X 

25640 

2XX 258.40 
8S6.K2S7X 

•OT/UIANMEAL Enome 

Clolo Piirteg 

Hlgh/Leir 


The Fmaacial Ttmg prepogg tc 
poblisb this survey on: 


BtlflAW WOBIB If 113400 fee; canWflha 
CtoM Pmvlow Hwn/Luar 


if aSQM 3065) 8590 

S* »re(0 . 36an 

aM« scan aavo swo 

{» W/Q 373Q 387/4 $7714 

^ 3”* 

34410 348/4 348n 


26di October 1988 


IOjOO 9.78 

8147 9.78 

943 945 

546 942 


Fw a fdO edhorU gynopais and 
adwiineai details, plg*e coauct; 


I004S 10015 
10270 1C240 
ICS. 10 1(M.0O 
10745 TC7.CQ 
1025 !(420 


1759 (827). 

Parrs- WhMe (PFr pw tcnnal: Aug 1485. Oet 147A 
Ou lUO. Mar 1SCS. May 1919. Aug 1925 


Jim 18640 15040 

Aug 155.00 16250 

Oct 15650 16540 IS&OO 15600 

Oae 198.50 16500 159.40 16600 


AatboBQF G. HsjfSi 
ee(Bl-45d-$9Z2 


COTTON 50400; tanWflba 

Clou Pravkxa 


1046 

9.72 


Oeta 

1901 

' 947 

JWI 

7245 

0 


Aug 

5742 


046 

Oet 

57.10 

946 

940 

Du 


840 

ax 

Fib 

5845 

946 . 

a76 

Apr 

7045 



. •hw 

70.35 




UyaCATTlZdftOOOfeaicanlirtta 

Clga Prawleua Hlgti/Loar 
•hat 7245 7240 7245 78.30 

^ W42 8747 6545 8740 

OB W.io 6740 V40 5545 

^ 704# 7040 7ai0 

-km 7045 TfeOS 7045 0947 

WOOS 30400 lb: gnwflhi 


Or write to HIM EC 


GASOLStatwia 


Tumevai- Wheat 238 (ICO) . Bwley SS (itS) 
low et lOOtonnaa. 


Clou Pre w ag Hlon/Lew 


POTATOES Staraia 


142.(10 14245 

14C40 143.00 



Ctge 

Previous 

HlgMJw 


144,7S 

t44.7S 

nm 

X.0 

920 

910 XO 

Oa 

14575 

14540 

Fib 

1X0 

1043 


Nov 

146.75 


Apr 

May 

1398 

1X0 

1394 

1504 

1X4 137.6 

D« 

Jan 

146 X 
149X 

t48X 


14345 14240 

142.75 141.7$ 
14445 1434S 
145.00 144.50 
14525 14&7S 

147.75 146.75 
145 60 147.75 
14940 145.75 


Tunwrar 29 (41g Iota ot 1W lonnaa. 
FMlQWTFUTIJWesSlWInau poln( 

dew Prevnus Htgh/Low 


Jly 1205.0 12100 

OB 13<M4 13140 

JM 1817.9 1324 

Apr 13624 I3S50 

BF) 13034 13204 


12054 11584 
13104 1300.0 
1317.9 laiao 
1396 T3600 


nosBBBl Hobos 
G coigeHouset 
George Reed 
Ed^astoD 

Binni&ghsixi B15 IPC 


Jid 6545 55.14 

Oet 0849 6845 

Me eij44 80.72 

Mar 6149 61.10 

May 61.96 6148 

Jul SLOB 6146 

OiX 6ai0 9948 


87.10 56.1$ 

6845 5240 

unn nna^ 

52.70 6140 

6240 6140 

6245 62.10 

0 0 


Ckw Pravleg Httfiktar 
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Jun 
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6346 
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Aug 
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OB an 
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4a3S 

4540 
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4740 

4547 
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41.70 


4846 

4640 
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FIN/U*fCIAL TIMES 

(iMori f Bu'iNltSN(ii<'&rar(ii 
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17T40 
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eioM 

Sip 
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1X75 

15840 

164.40 

1S740 

I06X 

15540 

16445 

15740 

Jid 

X4S 

J» 

15340 
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1534S 

Aug 

5545 

Mw 

1S34S 

1S245 
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> laax 

FiEb 
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63.x 

6340 
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WaH Street 

Gains lost 
as investors 
take profits 

THE release of the mocb-ac* 
ticipated Jobs data lad to a sliow 
cUsib eady Ip the day on Wall 
Street, but at midsessioh most 
stocks had staned to ease 
slightly. 

The Dow at 2pm was down 2J3 
at 2,080.22. 

The Dow transpcBtatiQQ index 
had made a strong gain of 2^ to 
S49.91 by midday. nainly 
to increases by aimne stocks. 
Transport issues were also 
boosted for a second day by Bnx^ 
lington Northern. wMeh rose 
%l% to S70!i(. The company 
announced plana to spin on tts 
resources unit on Thursday. 

The May non-fann jobs rise, 
which was at the low end of fbce- 
casts, offered support in early 
tracing. 

Ittvestms started taking prollts 
later, however, following the 
cMQbined gain of over 100 points 
on Tuesday and Wednesday. 

Canada 

Itising gold issues led an advance 
in Toronto as share prices 
showed broad gains by midday. 

The eompoette index rose 122 
to 3.31&.6 OQ active turnover of 
16.5m shares. 

Faleonbrldge topped the list of 
most actives, rising CSK to 
CSS4V4. 

In the gold sector, Intema> 
tional Corona Resources, which 
said Its shareholders had 


North American closing prices 
were not availahle for reports in 
this edition 


approved a merger with four 

other gold mtning rnmpaniiMi, 

advanced Cg\4 toC8&%. 

Tokyo 

Active trade left Tokyo share 
prices lower as most ingHtut i mw 
stayed cm the amid con- 

cern about the pofffffMe reaction 
of Wall Street to the US May 
employment data. The Niitiiei fou 
4722 to 37,82144. 

'Hie tightening of mai^ col- 
lateral zequixements in Japan to 
70 per cent from 60 per cent, 
which took enact yest»day. had 
only a mild impacL 

Individual buyers, keen to 
invest their mid-year bonuses, 
were out in force. Th^ were pa> 
tlciUarly attracted to electric 
power issnes, with Tokyo Electric 
Power rising Y60 to Y6J)50 and 
C9mbu EleeCiic YI60 to 1^450. 

Shipping issues were 
by higher tanker rates, lino 
Katun rose YlOS to Y1460 and 
Iimi Steninship Y70 to Yl^SO. 

Frankfurt 

Large purchase orders for Sie- 
mens, favourable tgrhnirai condi- 
tions and a steady dollar aided 
Frankfort share prices, which 
ended mostly firmer. 

The PAZ gained 2.7 to 4 i62j 61 
and Commerzbank's 60-5hare 
irtiter rose 64 to 1,4074 in moder 
ate turnover following the 
bonrse’s holiday on Thursday. 
The advance partly resulted from 
the 04 per cent rise in Germany's 
A{sti Industrial production. 

Siemens snrged DM12.S0 to 
DM37940 on strong demand from 
domestic and foreign investors in 
the wake of an r^timistic news- 
paper report last week and 
Wednesdasr's news that it would 
cooperate with Advanced Micro 
Devices on ISDN chips. 

Paris 

Buying intei^ in Paris was su? 
dued pendi^ the first round of 
the legislative election on Suit- 
day. overall sentiment was 
good. Shares ended slightly 


firmer, off their day's opening 
lows which had followed profit- 
tflWng after strong rises this 
W00ic* 

The CAC Index dropped to 3.7 
to 3354 in lower volume than 
that of the past few days. 

LVMH, which rose sharw Ous 
week after unidentified Duylng 
led to bid speculation, gained 
FEW to FFrg.400. 

H ong Kong 

Local syndicates bought actively 
in Hong Kong, pushing share 
prices higher. 

The Kang Seng index rose 2148 
to 2468.35. Turnover remained 
high at HK$i.iba worth of trade. 

Properties continued to lead, 
with Henderson and New World 
each gaining 20 cents to HK$5.75 
and HK$ii 40 respectively. 

Semi-tech rose 2 cents to 77 
cents after recommending a 2 
cent dividend rather than the 1 
cent it had forecast. 

Crocodile gained 20 cents to 
HKS1140. It was due to announce 
results after the market dose. 


Australia 

Gold stocks did well in Australia, 
although in\‘estors were nervous 
about how Wall Street would 
open yesterday. The All Ordi- 
naries index rose 17.6 to 1481.7 
on national turnover of 180m 
shares worth Ag285m. Itises led 
falls by 10 to 7. 

Adelaide Steamship rose 4 
cents to A$640 after shareholders 
approved the sale of 20.17m Tooth 
and Co shares to Petersville 
Slei^. Tooth shares were steady 
at A89 while PetersvUle Slei^ 
feu 1 cent to AS245. 

Singapore 

Bullish seatiment pulled Steea- 
pore stocks higher over a broad 
front for the eighth consecutive 
session in active trading. 

A weak opening, following 
WaH Street's overnight fan, was 
strengthened as buyers moved in 
towards midday. In the after^ 


noon, profit-takers emerged to 
pare grins. 

Zurich 

Qnlet, pre-weekend trading left 
Swiss share prices Qraer across 
the board. 

The market did not react to the 
subtly lower dollar or the nega- 
tive trend on Wall Street as the 
Zurich bourse closed. 

In foods, Nestle bearers were 
SPnsO higher at SFr8,450 and 
Jacobs Suchard bearers up SFr25 
at SFr74SS. 

Brussels 

Activity in Brussels increased, 
supported by the steady dollar, 
and shares closed generally 
firmer despite the decline on 
Wall Street on Thursday. 

Chemical stock Solvay rose 
BFrlOD to BFn2,475 on news that 
first half net profit would exceed 
the BFrS.99bn posted In the same 
period last y ear. 

Amsterdam 

Wall Street's failure to react 
favourably to the US May job 
in early trading left Dutch 
share prices below their day's 
ni^. The aH-share index rose 
14 to 86.4. 

Unilever gained FI 1.90 to FI 
106.60. News that it plans to sell 
its packaging unit, 4P Drukkerl) 
Reclame, to Cats Holding of Rot- 
terdam had little impact. 

Milan 

Caution in the absence of fresh 
market-moving factors caused 
Milan share prices to dip in thin 
trading, with the MIB index fall- 
ing 7 to 994. 

Madrid 

Strong gains in bank stocks led 
Spanish share prices to a I’ear's 
l^h, as the general index gaiiuri 
549 to 291.34. The previous high 
of 38645 was on Wednesday. 
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CURRENCIES AND MONEY 


FOREIGN EXCHANGES 


FuiUier losses for sterling 


LONDON STOCK EXCHANGE 


Equities firm but Gilt-edged subdued 


iMMKt PeiBag Dttn 


STERLING COimNUED to lose 
ground yesterday, paying UtUe 
attention to Thursoay's half 
point rise in base rates. However 
one dealer suggested as in"g 
as it remained above major chart 
support levels at $1.7720 and 
DM3.0850, and an evebang p rate 
index of 75.7, the pound could 
well recover, and resume an 
upward trend. 

Yesterday its index closed at 
76.2, down from 76.5 at the start 
and on Thursday. Nevertheless, 
there was uncertainty as to how 
much further the tkk^ would be 
allowed to Call before the authori* 
ties sanctioned another rise In 
base rates. One analyst suggested 
that the recent strength of the 
dollar was likely to play a vital 
role. While the US unit remained 
an attractive alternative, the 
pound was likely to suffer. Yes- 
terday's decision by the fonk of 
En^and to operate in the money 
market at unchanged dealing 


rates also caused disaniointnient 

The pound fell to DM3.1000 
from DM3.1050 and $L7950 com- 
pared with $L80(I0. It was also 
lower against the yen at y226JX) 
from Y^7.7S. Elsewhere it fin- 
ished at SFr2.S82S from SEVisSSO 
and FFrlO.4700 compared with 
FFrlQ.SQ25. 

The dollar showed mixed 
dianges, Bntehmg the week on a 
very lacklustre note, having 
failed to derive any incentive 
from yesterday's release of US 
unemployment data. 

These showed a rise of 209,000 
in non-Earm payroll enmloyment 
in May. which was amallV 
expect However this was dfut 
by an npward revision in the 
Aprfi figure to a rise of 249,000. 
The overall civilian unemploy- 
ment rate rose to 5.6 px. from S.4 

p,c 

The immediate impression 
suggested that the US Federal 
Rc^rve was unlikely to come 


under pressure to Hghtan credit 
poUdes. because the employment 
figUTtf were sot considered to be 
inflationary. 

The dollar closed at DM1.7270 
from DM1.7245 and Y125.90 com- 
pared with Y12^. Elsewhoe it 
finished at SFrl.4385 frt>m 
SFrl.4365 and FFr5.832S from 
FFrS.83S0. On Bank of Ens^and 
figures, tlm dollar's exchmige 
rate index slfriped to 93.9 frnu 
94.2. 

Elsewhere the D-Maik fen to 
Y72.90 from Y78.37 after a state- 
ment by the Bank of Japan, 
which claimed that a weaker yen 
could increase inflatioi3^ pres- 
sures. This was semi as a hint of 
official displeasure at the ymi’s 
recent decline against the 
D-Mark. However dealers pmnted 
out that the unwindii^ of long 
y^short D-Mai^ positions had 
now, largely run its course, sug- 
gesting that the yen was more 
ukely to staWHse, 
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Fanners hid situation. The BdJ 
share price closed 7 dearer at 
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POUND SPOT- FORWARD AGAINST THE POUND 
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MONEY MARKETS 


UK rates edge firmer 


INTEREST RATES continued to 
rise In London yesterday, but fin- 
ished below the day's hi^. as 
the authorities resisted pressure 
for another increase in base 
rates. 

The key th^e^month interbank 
rate touched a high of 24% p.c. 
before closing at 8%-8% p.c.. com- 
pared with 8H-8A P.C. on Thurs- 
day. Dealm suggested that the 
recent sharp rise in rates was 
probably a little overdone, with 
an unusual 2% point differential 
emeiging between one week and 
one year money. 

The Bank of Ei^land appeared 


tance offered in the afternoon. 

llie rise In interest rates was 
reflected in a sharp increase in 
the average rate of di^unt at 
the weekly Treasury bill tender. 
This rose to 8.1267 p.c. from 
7.1506 px. the previous week. The 
£ 100 m of bills on offer attracted 
bids of £316.5m against £643.Sm 
for a sbnilar anunmt the previous 


week, and all bills on offer were 
allott^ 

The minimum accepted bid 
was £97435 against £98415, and 
bids at that levM were met as to 
about 56 px. and above in friH 
against lOO p.c. Next week a Au> 
ther £l00m of hills will be on 
a&er, replacing a similar ammiTit 
of mamiities. i 


FT LONDON INTERBANK nXING 
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which resulted In some bills dmm, m, sotw 

being sold at a higher rate. How- mqnEY RATES 
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ever the Bank still nmnaged to 
deal at 7% px. in band 2 and 
there appeared to be little sigrUfi- 
cance placed on the split deaUng 
rates. 

Weekend interbank money 
touched a ttigh of 7U p.c. but feU 
away to finish at 1 p.c. 

The Bank forecast a shortage 
of around £2S0m. with factors 
affecting the market including 
repayment of assistance and bills 
maturing in official hands, 
together with a take up of Trea- 
sury bills droning £229m. There 
was also a rise in the note dreu- 
lation of £350m. and banks 
brought forward balances £3Sm 
below target These were partly 
oCEset by Exdiequer transactions 
which added £340nL 

The forecast was revised to a 
shortage of £300m, and then to 
£40(kn and the Bank gave assis- 
tance in the morning of £403m 
through outright purchases of 
fin of eligible bank bills in hand 
1 at 7% px. and in band 2. £20m 
of local authority bills at 8 px. 
and gUBm of eli^ble bank bills 
at 7%-8% p.c. There was no assis- 


FHwni*. 

flrgkcrtannr. . 

FMMS 

R4 fMitM IflUmMlM-. 


Treasuiy Bills and Bends 
OiRRnaa SM Tinejar............. 

TWRMSb US Fbuijw 

9 TUuBJWCiL bM Fmitar 

81, Si««Bnfe 712 Smum 

74->| — lOfor 

8il JOiwf 


nmto .- 

Pm 

ZlMl ........... 

Anurdw 

Tolqs.... 

MHm 


MlH 


OwniaR 

Om 

liMfc 

Tm 

Moite 

Tlltf 

HaaSt 

Sa 

HMM 

32MJS 

1JM40 

3Je>3J0 

JL3034S 

37D3B 

7^-7(i 


7A-7A 


7W(. 

6%-7i, 

“Sis’* 

71a-7V 

U6-UV 

SA 


LONDON MONEY RATES 


MnbKkOttv 

HcrbaAM 

SkrttwCOi 

Local MOBRn Dm 

local JbiMfiqBeHdt 

McMim Dm 

CewanOiNilb.. 

Pwpce Horn Danin .— 

TnannBtiit(0s|) 

BMSiibiSql 

FlneTnWBiMilBql ... 

OaUrCDi 

SORLiMDsOlfe 

SMUrttfOcoSW 

ECU UtMDn Offer 
eCUUmrtDcpM 



MKMfeiSHPcraKTfim^i.. — — 




>>iBcrcmK 

lOOpvcaa. 


TRADERS IN the UK secoiities 
markets spent much of yeste^ 
day's session speculating as to 
when the next increase in domes- 
tic base rates was coming. The 
bmid sector was trading “as if 
there was another % rise (in 
rates) in it” and the equity mar^ 
ket held its breath as sterling 
hovoed around DM 3.10. 

The institntiems continued to 
view the equity market with cau- 
tion,and the two week trading 
Account closed without excite- 
ment An early advance drew in 
some c£ the trading houses but 
floundered in the absence of gen- 
uine investment demand. 791th 
the pound sluggisfa at the dose, 
the expwting stocks were firmer, 
but the market ended below the 
day's best levels. Traders said 
there was little buying interest 
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Ttafetesr currently vi^ 
iting a number of London iiw^t 
giant hbuses, w«e briskly fra^ 
(4An) and clc^ a-Miade better 
at 295p, after being down to 293p 
in the early dealfr^ 

A relatively lively week in the 

Fitm^ sector, mainly featuri^ 

Rosebaugh and Stanhope. »xe 
partnership which eventually 
won the lucrative redevelopment 
of the l 2 (Kacre Kin^s lau- 
way site, ended on a feiny sub- 
dued note. ^ 

Further consideration of the 
4yy i prftmpte^ a fresh gain of 6 to 
796p m Boseha^i, making a nse 

of 46 on the week. Stanhop^ 
however, ran into selling and 
reacted 10 to Slip, hut stfil 
recorded a gain of 45 on the 

* * 

Dealers reported some good 
investment demand for BAA 
which settied a little easier at 
282p after a volume of 3,2m 
shares. 

Elsewhere, Amari featured a 



^ equity maiket on any large acquired the «.l per cent stake otgmrtunity to taka the dividend 
. a.by Dutch group SHV ^ 


UD at 5f9 2 ^StenJay brought two new SS’ttT .hS^“scS?d:Ed to -d* a 

to™* J to fire ^ takeover bids - British Gas the^ket to top the 50 per cent August 30. Per share fr^ 

aiV hnPSliSJ ofewd £370m for Aoe (Ml. and level arannd midday. British Gas In late trading. British & Com- cS 
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BointB over the veek^ astron. ended without new developments advanced to 4llgi beftee doting a B&C subtidiaries M.W. Marshall, yhidi Suto _to a hoMjng < 5 ^ 

either Rowntree or Cadbury net 4 hi^ at 393p. tile money broker, and Bricom to 1%^ 

Sto?^iS^SSffitodk^ ^Schweppes. Sntwte Oil shares, already Group, the transport and smvices gwd at .205p ^Newman 

Nerro^specufeloKsoldCBcl. ba)stsd?y news of the Itorth Sea comi^iy. 

li Tjgs; TndM ricp hy JQ nnin fa; the biiry as tiic Account ended, feav- oil success, surged a further 19 to A B&C official refrised to comr Tte t urn oy^ hr 

firntweS^^fittoa iSSmixaetiti tag the shares 6 domrt 388p. 432p on turnover of 2 .em with ment on speculation that Bricom ^* 1 ?^** sector was topprt ^ 

nm weex oenea^ irom nemic ^ »iii iw. orhiio British Telecom where 8.3m 


general 


— — o, thin H-adinp , leaving the market raced up 13 to 42% alter 4.sm KeL B&C's annual general IIlee^ w 

Tte new featore was a sharp to wait fbr a move from Nestle shares changed Sharra in tag is scheduled tor June ^ but 

ri* in gold ndniug toms iS ^ to to nm, Ac^_T1k both comp^ have 5 ^kat™fers are M^ent to 
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a strong ouilton price, traoinon- maxaeL ucueves uuil Ifc a.*waa®aj MBaw, w— avw ^ - . - . . 

ally atign of tn^rinn worries, remains cmly for the Rowntree weeks o takeover and mipr by c h a irman Mr John Gunn n^ wjn 

CmaolSSd Geld Fields iumned board to negotiate with one of stones, tare swept the ma^ b^tbem. __ _ ___ 


Gold Fields junqied board to n^ptiate with one of 
26 to i ffff ip, while the pro- riro Swiss predators and 


BP "old” put on s to S89p on Buoyant metal gwH commodity bn emnpared with last time s 


docets, VMd Reef bM Westm obtain the best takeover price turnover of 2.7m but taere prto boosted overe^ tradei^ . mrmm inm- rimr 
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markets. Warburg Securities ^le bullion market but traded 
believes “the dollar has fbither quietly to mid a touch easier. 


to fall'', and that on the home British Gas’ agreed £370m Idd 


front, “the <mly question now is to Acre Oil and growing specnla- 
whether another hike (ta base tion that a merger between 


rates) is on the cards ta the not- Enterprise Oil and LASMO is 


toodistant ftiture’’. 


Imminent stimulated another 


Eleinwort Grieveson’s equity substantial bout of buying inter- 
market forecasting team warns est in the oil and gas sector. 
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marketmakers tried to avoid S23 p <m turnover of 4Jim share^ 


being short 


de^rs also repented substantial 


The Hir in g hanirQ ended a buyii^ of toe stO(dr to the new 
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reporting season itPTt month 
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ivmnt performer in merchant Rubextod, a strong market ear- 
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Ca ^ ^ijl^j la ifirt ft * mtlffftr) 

Daly LM ft GMTk That PlCOid Sto ‘ 

BEdSS 

C d rtti a u /i fft a n el k lhmPlCkbwamia 
an ter Old - is 
uvMDtoStfiiooa-eiTTft 


E«SMiMn'la~£ci^to-17D»5# 


Emeradante PtCOM Set to - 170#5# 
00# 

FftOEwarpm a ThtPlCMmiir da tok# 

terOrd-11# 

Aar Oaenua fftunaa PIC 11.125% 

Sm Mi y aid on re 2018- £108%% ft 

FM Nnm/ Rnnm CDp pLcire snen 
um Ln re tM2 - EM% GUMS) 

Gam AiDarten Endaumn fpmTlacm 
a.to -wft 

Gantt l^n ineamd Ok Ptok LAPtp Rad to 

G/mum Thn PLC7K% Gtf (tea lA Ok 
dsmi -882% 

bchapi PtCftXft (bn Rad to 90(22 n - 
9b 

8% um lA sac 07/W - ES6 n JaOO) 

12%% um La re 03(08 -RIO pjasoi 
bdamnoral CM Htod HLC0ft% ter On 

Rod toei^M 

bmrnadoml Mr. Tit Ob OlJanB* 19% Cm 
HadtoR-BO# 

WMrwn M an (er cm - 40 p JaOk 
M 8tedc Entknoa e( UKftRto or 9Ld Tftft 
kite on re 9M5 - £86 Glh^ 

10^ Mia on re 0016 - bb 7% pjna 
.F Pidite V&rora Cd SAOid to M) - ESr 
prfS2iat)-c< 

Kerm-Euape Fond LABk 3(L18 - OEBft 9 

p.ina) 

SiRDR 49 OrriafO - OO0 125 
Lendon ft Euepw (teem LAIbftft Um lA 
M19S1- £92 0714*18) 
lAM BrtwrU ilarBay Gk Rnd UPto RM 
to1p-£bto 

MmuSbau b i mwi a ka PLCWte HU B a to 
ntetorOrd -29# 

UuEuy ONNnn SUilno Trmau at 
NPVtOwama Pun# - lOTApJafl# 

#« ar iFVA/XPuid) - t£7A 
btareiry Sauaad iRAtShb NPV euapaan 
-11746 

Sha tmTregapefb ft MUayiln 
RndtRato-SOJi 

HaiThiw T a ptTalltnf TteTOfn PLCheSM 
£1-147 

tbitcaam w cT tenumibkteterBm- 

Ntfemr Ham Lane Ckp PLCrre Cm to 
R -105 

Praeim bwonmM Oa PtC(M Ito - to 
Ra8keMdg.)Mtoa neWMiHk ID oub ter 
Ors-TOTO 

Saeerk Mufcat (maabiwd (to PlC2ft% Ow 
Una La re IMt - 275 0714*6# 
flalacdiia Amato TwarPtCOrtHto -87 
Unm at E#4dM bidw Um Ln re 2018 - 
86 

8lamFUktCayrfBB0LdPloRadtoa#1- 
TfiB QM Rto Ld Pto Rad to IpICtoaarA* PM 

Rad Prf) - 107 (l3^ 

ThalEuraFtMLdnbBhatoin -811K8% 
TM bwma iMB Fund LAPto Rad PId 8301 - 

111 

Thornton pKfle KwanaM tok BAR - 
7M 

TrwMMdimiulCwibdaMBnRP 

-ass 

vuuB ft bwThmPtCWan ud atoto# 
tarOrd-EO 


Insurance 

M».a«bumn»ter*kart4M . . ... 

AMoMul Atoondar BwHomaicShaal 
OmaCOonreR -eil%07Mm 
CDRanardW Unton Aamranm (to Picre 
Own Rad Prt BBkBIB £i -SftpJaB# 
Qanaik Aea RraftLAe Aam Cup PU:7ft% 
Um La re 87/98 - EBO 07lia*m 
7%% Una LA re 92(97 - ESI %# 
Guwkan Hoiorenanaa Aaauanaancre 
Una La re 8681 - E5i % ft ft 


Investment Trusts 

Na 01 Banpbw (ndudedSBS 
iliimiila UiraaenetiT Truat RCWhnanto to 
Mb ter Old -79 (274^ 
AWwrans»fnter0rd-11 IS1NV98) 
BkBa OMlerd SHn NVpen nCdtenma to 
an tor Ora - 42 pJaBB 
BCG Find SXSm 8C1 (Cpn to) - 
9121S01 (8114*6# 

Oannk htemi ft bk kw TM UP# Rid 

Pnip-ispjad# 

Odd Hakdi Raaokch kw ThoincOrt Rto 
-32 

Omm bHomunt Tim PLCWto to 
Subaotea Ml Inaftl Cap -42(1711*8# 
Dartiy ThAt PLCWarrvm to an M CM 

am -7507(4*8# 

EGntoaki kHeabnuK Tim ncaasft Cun 
PWre -£52 0714*8# __ 

r%% on re 1B06 - Ese# 

1 1 %% on re 2014 - £108% 

ei^ftCatBdanlantoiaatomdWCOrfCT 

-TianJo^ 

Enktoh ft Semn tonalm F1C*B7 25p - 
90 

Fa C. Padfle t w aa liiMd Ttm W C kto iu m 
B8UbM0rd-45# 

nm «■“"**■ ABNrtean Th« PIC8%% Cm 
PrtSk -£49# 

Rru 8pu4ki bw That PLCWUrvm to ai# 
MOrd - <557 

FMi unton Qanwk bwaan Itmik (M 
ROES -125 

F k m b M CUwtmaa bw Ttm HCIIft On 
reads -0099% 

FM WnB Fv Maom bw Ttaat RC4ftft Dm 
PI1£1 -4607M*8# _ 

nirrm owaam Mr Tim were cm M 
£1-51 07M*8# 

Garmon SaGUtoaabwTtmPlCOtfR -88 
04aB# 

Oaman 8ffd8arCp%bwTVm WCdtenum 
ttaubtarOrd -MTbpJad# 

Gtaba (maaenachTimWClOftOnre 
me - EMU %% 

1 1 ft ft (tor Una In re Okto - E8M 
Obras SbBBke bw Tim RCB%% on 8k 

8017-E8»ti4» 

f0M% on re <015 - E99V 07M)«# 
lotoan ft sr Liwianea bwaawaaw WOOrd 

Sp-B5(31M*8# 

Menlu Imaabnani Tim nC11% on M 
2012 - £104% 

Mro brnnutlonk Tlak PlCSre cm m 
n-sa 

4%Dmre-ES701M*9# 

HawTGcyeb Kiw^ Ttmw C Vimi u m 
BatolbrOnd -B7(8fAte8# 

Oeaara DevatopnMh bw Tim were 86p 
-BSpJaO# 

PMonen Trm Ob FTC7%% CM Um lA 
re2OOO-CS807M*ft# ___ 

SestSsr. Eoanm tor Ttim nC9%% on 8k 
2fl20-Ea3X# 

Seakah fUdenal Tim Ficioft OnSk 
2011 -E92%«pJae# _ 

Sttw immod neVteRMP to M# M 

Old -41 

1R imfeASM ft Garwk Tim PlCSUft on 
SKRad -£29 _ __ 

10ft on re 2810 - aoft pJaB# 

T.T.FPuncaPlCII 5n9%kUDn8k89l9 

-Rtt%3p.te8# 

mraernorwn USM ThAl WC 5K% Cm PBp 
{SwHadPrtR -98PM# 

TM bwmOTWff TrmPLCSKft OnSk 
8600 -S91% 0714*6# 
wrei hwasbiwf Oa PLCOftft DM 8k 8818 
-ESSftft 


Urtt Trusts 

Iiat4kr9ar* tecte da d 8 8 
bLftaAmartean P m kl a r CPVRakAeem ' 
Unta - 42% 0iu*re 
lU OOdk £ GkkM M tod LMp - 4SJ 
P<teto) 

Aeaun urki -48.1 01M*i# 
lU a bnamederal meaiM Pundtoe ibre - 
37% SO.O 

M.4 a Jhpn knalv Comntoa Rflklw 
IMS -117.7 (31 U*« 
tasoi unn -1102 0IMyO# 


Mines > Miscellaneous 

Nb. or mrBdra toduCadM 

An#eUrV9dPLCCMRadmiC)>-a60 
BtelGri Tto CD PLCKte - « 

BoBwn RST LdPiG - 85 pJeM 
OiBaata Ca au M Bto dllnmldOid 
RaOS(B1(Cpn81)-8l1« 

B Ore Kmtto&SnMaden Cb PLCOid lOp • 

aao 


btangura Copper IfewiLMkdSkSa -8 

(3111*6# 

HU CuLwallen PLCAOR pp)- STSI 

sre 9 cm PH R(Raa) -te 2 s 

(3714*9# 

dtonrliy Idntog Rmam PLCCM 6p MM 
dtonan# nuRLA-Ara# - 78% 
(R tteO# 

Ti reg ^a Cmpdrnraa picpm ip - 08 

OidKt8-8a# 


Mines - South African 

Nb0b9#ite8irfflteflEiiB 

cuDDMiaASyMtemiAnaES-apM# 
Gtnaik Mning uniea Carpaiadkri%$% una 
anord Cuip Cm DabapTd) R87 - ESft 
0714)0# 

incMB PtokMa Iflnm LdOM R04I - 08# 

ka— nr i mit dim LdopBrnto##!# 

Oid-R38%pJi8# 


OB WftkdBmbtobMtodadtTia 

AIM Enuw PICOld btOED - BOLB OMSt 
b9tpn%A23%%t77t 
ABuk abmwmic aaiLflOanismdrwPV- 

Btret^a^on 2ftp - 7 8 
2% rer 2lk M# Dn Sk 10M - 2200 

B jn rm e to Mu CaPtCOiaESp riitTtrhrt 
TknkK) —208 1 2 

ADR Ptel) (P% P# - R4A8 
VtoniMa to punam AOG - I8K 

071te8# 

kManOEPLCTUftCmRadPHSkR • 

74 

Derm Pabalam tdCm Sha k NFv - 82 

PJaO# 

MF UK PtC«2%« Um La 6k W91(Rato - 
nO7KK07IM# 

kAMpriaa Ob WC10%% Itob lA 8k aoift - 


lakbaric Piaputy Tim 

R1R -lO^MyS# 


Thuato Oempany WeSSp - 298 07IM# 
Than ft CM Piapaidas 1A0% um Ln re 
97/99 - <82 pJhO# 

Tbnn Cto hi a B ae ui Wm PtCOft CM Um La 
re 950000. £194# 


kAMpriaa Cl W6l0%% Itob lA 9k 2018 - 
297KPJaO# 

ICftftUm La re 3013 rpAA 21919#- 
207% 

#m Waoiam Raaeuma InecmB A She ef 
Cm re NPV - 112(2714*8# 
icnki^ pieuGto OR Pd-a«a# - o%# 

biaha CwpObb at Cm re 33 - 284# 

rea imRWrtETlBkiyCu PtCOtd Me Ik) 
86p(Cpn17#-RIU3 18ft 
Tiiwri bilumilnd IVunrlal rntniK TIItjN 

CMBULAkkR/M -RtftptMyO#^ 


Property NA,eiaatontobir>atertft«t 

ABad LarkoA RepoMm PICiOft Cm Rt 
R -126 

lOdft Ik Mto on re202S - (88% too 
nJao# _ 

Aada Pmarfr Mtot PtCfS SH8% Ik II# 
on re omi^are % (ijas# 

Bradterd Repim Tim PlCIOftft Cub PH 
R -132(3111*8# 

Brenda Cbatto (»LCOid Sp - IM 1 2 s 
Brtaen Ekaia PiCkSOft Ik IM Dn re 
are -ESI 

1 1 %% Ik IM on re 2023 - 2108# 

X# 

capMftCemteaPicsxftOwRtn - 

102 

5ML Ik 14# on re 2B27 - 284% ft 

iiiiii mt 1 iiiiidur n nibin n ii i T r ii m iiiiwi) 

OKft Um lA re BUM - EOTft BtlteS# 
OtortaAea AUtoua HMpa LdTftftUm LA 
resm -22ft STiJida) 

Chy StoEaiatoa WCliSft Ik II# on 
re2bi7-(S7b* ftflJaS# 

7ft CM ttai LA re 2ins#8 - Rot 

0714*0# 

Dtom Ekkn Ptcioxft 1kll#Oabre 
2O12-e83ft%pJa0Q 
Mtotoa ft Agamy Mma PlCtlMft 1k M# 

on re 2020 - ^ K p jn# 

Bkam Prepany biwabaara Oa WCTftft 
umiA ream -(87ft 
Ftea (tom bwaniAnk PLCTft kk Cm Prf 
R -B7(1Ja8# 

#m Partlkk rema wessft Ik II# 
DnreODIB-EOBftft 
IteaBn Ropaik Ob PtCOM btB2S - IR.4 
1A2 

Oewm Groo PLCKSBft Um La Bk 
0M2-n03ft 

IteiiBBarBDD Rtp bwftDnr cup PICOrI 26p 
-820 

teay MboGAA Dmkcmto PlCSLiaSft Cm 
CrwRadPrfR-TTftB 
LBMl Bacukaa PLC8% Ik U# on re 
18(98 - ESTft ^M*a# 

9ft Ik M# On re 06(2001 - (are 4% 
10% Ik Mg Dabre 2IBS -E9M % 

Sft% Um lA » 92(97 - (82% 

8ft% Itea Ln re 9207 -E90ft I 
Lawtenft P iMShapC a i ai aadb iu GWCIBft 
Ik II# on re 2028 -'»« ft 

New' 10% fanivrebaric 
2a20nvLA-1/7l^ -MIX 
Ixmden awp PLCSHft Ibto La re 17(57 • 
(80(l.lefl# 

10% Ik M# on re 2826 - E96ft 
IIBPC PlCbftft Ik M# cn re 97/8002 - 
EMK 

10%% Ik M# on re 2CM - Roaft 
12%1kll#M8kED17-Rl4lb « 
D.la8# 

9ft Um La re SDMQS - ES8K 
6ft% CM um La re 55(2000 - ROB 
ruae# 

MaMi baanmom Raparfim LdOid 28p • 
116 

cm Rad CM Prf R - Of 0 7 ft 708 
Iteartiay Ru pk i * Carp PlCOAft Ik Mp 
on re 2015 - £85% ft (iJaO# 

Paal Hdm PLCSlSft (Nab Cm Cm 
Nen-V#PrfR -1250 
9ft%1irM#Dnre2011 -(Sl%% 
Nwk ft ftia kto D uc i aaoi i 
04OPd-aDrf/8# - <35% 

Prapaily SbkPitf k* Tim WCOft cut Prf 
R - 101 (IJaO# 

naaktoukiOayeekBmtmPtCIlft Ik 
M# on re 8714 - ROOft % % ft 
Beeuab (daaepeaton R up a rt y WB18%% 

Ik Mb on re 2015 - EM ft 7% (Uaa# 
S h akbam R a u w w Tim PLCSft Cm Cm 


Wtonar Mre Hdga PlClOftft Cm M R 
-1380111*8# 

Sft% Una uire 91113 - £70 flJaOn 
Wnaa Ote or Lonoan PiDpaidM nCM 

2ap .in2S4ftS 

Plantations 

No.olbaigaim***^‘'*"dW 
Antfo-eakam Pten a itetto PLCWariWill ^ 
ktotarCM -18(StMm 
12%% Um Ln re 06(n - 287)1 {IJaO# 
CMtekn CerpeikMil WCDte 28P - M 

mft^ Rad M R - fOS 9 (IJaO# 
bieh Kanna# Itojk# FUbar PLCTOp -22% 
^TMtS# 


Railways 

CaiGGan Pktoc LdOrd (tea lAKWOt 
bVBOorNPV-ROK 
nahpmd ft RaakUB Htya t Mm CaS)lft 

GkPrfSdi-2S707im 

Waw a r u nBwmcHniiBy Ctofl iiBdft Cem 
on 88<bn Old by C.P4 - £38% 40 
(LtaB# 


Shipping WaorbUBabutedudadTro 
mg8mkb#PLC'A*NQA,V0idR -785 

w^SSr^ o haim i oto w M NMO aJ ftCUd 
Ptore-E53{1Ja6# 

Vtorms to puikaM DM Sk - 148 
01 M* 8 # _ 

Tunn Seod HemnoB PLCNen V.*A70td n 


utilities Nft07tB#BbutecAkadM 

Affiartaan bdaniNden Taam. CeiBSm or 
ComSkR -£48 

BaftonTMApertPLCDM ia0p*725 
0 lUy8# 

Bnatol cmnnal 5Mp Ftepneta PLCCM lOp 
-1Sftftft4V 
CESC LdEqm RBIO - 25 
7K% Cun M RulO - 15 0111)18# 
ManenaottratoCbnkCBSft Help Prf R - 
4SO0lMy8# 

Mu^DnM ft Harbeur (toCtontebud Uika 

M% FUd on re »I(S7 - £M 07M*B# 
sft%bfd on re - E280iM*eq 


TBbgatoHMgaLdOrd Sift k NPV -88# 
UBMSSTJneSm of Com re el IW - 228 

Water Works 

Nb. k baigatea inctedadB 

BGUMiMun ft OtoaM WMur Ce3M0ta# 
S1^Com(Mre-fiSS0 
MaM waaniiertu Ca 
-C67d07W*a# 

ftMMF«nly 9ft)MK (M re - 27M 
0>te8# 

CMMkm wmrcatoft Rn on reOBlOB 
-RM07M*8# 

Oabw vm* Waiar Casreekly 6i#Ok re 
-ESM 

■e* 7%0My IlhNOrd re - ES25 (tJM# 
Em AnM waaar Cbft2%0B# miOid re 

Em kMMViSceOid re ftR((FH|r 

7ft)ime-EaM0.iaa# 

Earn WW Coft9«(nk* OftlCam (M re 


9)1% Rad on Sk BTIM - R08 0711*8# 
FoftAAtona ft Dukk VMar CbTlNFM* 
IDftftlu CM 210 - £70 70% 071#i# 
Lrn Vney VMM- Cb22«0Uly 4%)Ok re - 
£42007)11*8# 

2M<F%te 41^ re - BM5 BTMG# 
Sft6%4RnW mi#Rad Pit re iw - 
RSbttJaM) 

iBd tcutt mm CbftSXCRky SftlOana Old 
re -ESOOnJaSB 
SK(Pate nSSa PN re - 24M 
0714*8# 

Md-Saudom warn CDftRNRi# S1#Oem 
OrdSk-ESSO 

IPd^moK mm Ce4b%0te# 7«0teK 
AdkOrdre-ESOD 

Nawemda ft (MakAOd mm Cp 7% Rad 
PH re 24m - R27% 07)4*8# 

North Sumy rfkk CoaiSft Ord re - (600 


Seuh reau akdB Wte k iA ub i Do 
-EB7S0lUyO# 

7ft im on Sk 0(80 - (sm 
smn OMrtk mm CP71l0lkr lOftiOM 
re-Esna 

Wm HompaMra «iim CMMVfftSft 
IMGMy 7%)RO - B48 07i4ym 
Wimmn 4 Eau Dan wmr CB4.meM* 
7ft)Om Old re - BC70 07M|O# 

Vok MteMwuba 0Bft5%(Rmy 81#0teK 
DbOOrdSk -tSDO 

USM Appendbc 

NB.Mbaigalmbwbmdia32 
A ft It Oraop PlCIDft Ckw Um Ln 9k IBM 
-R27I 

AUBih (rawnaiiitok PICOft CM Ukk Ln re 
lOM-OB# 

Araaeo PLCCun P# Cm Rad PH 1987 Ip - 
aaOrfJaS# 

BWDSBouhbw PLCOid l0p-94 
Eterthnd bmnadonk barsm of CDm Sk 
WVIUC. RaS)-5iM 
Cank Mem Auedam PIC(M 88p - 98 
Cstoroan neSha k cm vadOJnpkkrtctod 

TMiAk) -a07Mm» 
cnmpnein PLCOid 91# - 248 (91M*e# 
Demaada A Oonuk (teem PLCCM lOP- 
135^87*0 

erwm Peada PLCNaw Old lOp 
(FMA-l/r/O# -1777 
FMd Skter Menu Piapordm WC Old I9p 
reDIH-1091P12R3t 
r#C (teewp nCNaw Old lENp 
0plLA-W7/O#-1l»S 
ttenOtoy-Wkmr Gnup PLCCM Sp - 146 
(IJae# 

Ham# (teeap PLCCM top - 85 7 8 
HaMtom kaoMy PLCOid 2Sp - 740 

‘A*mv#oidssp-aM 
Hectaaui Hal*#a PLCCm Frf 6p - 99 
Itor^kBm PLCOid Sp - 1946 9 6 9K3 
nrem |KT) PLCOid HP - 72 
JoiBwen Ry PLCOrd IQp - 1lO0TM*i# 
Lbnto Haum PLCOid Sp - 5% 5 ft 
WUikm to uto tar dd - 4 0llteB# 

(MB 0pAlL-£Mm) - 3E 3 

(pPankH/Mkkak 


MTL bmunaks Grmp PLCCM tOp - 72 
NbHbIi Haum Group PLCOrd Sp - 114 8 
Quuto (te^ bieSto k Cm Sk 30.10 (RdM 
Trenalar) - 135# 

RkkBMiai Tim PLCTft (hn Rw Rad PH 

R -M 

ROIM PLCCM top - 118 a 
RamCtonaumEtecbemeaPLCOnl top- 
127# 

Skkaraan Etocbontea PtCNaw On) Sp 
(Fp(lA-10l8# - ISSft 5 (MaO# 
StM^Gi^lUaM (Nk) Cun IMCm 

SbuF Gtoup PtBNaw^ lOp 
0p(LA-M(^ -90 

Storm bUeniktonkWCCM top -40 

(81M*9# 

SovOimaG PLCOid Sp - 172 2 3 3 4 4 5 S 6 
77* 

SBtoahPiDdudaPLCCM lOp-MSS 
01M)«# 

TMunp Htoga PLCOrd Up - 55 


The Third Market Appendbc 

Wft etbaiBetoa bwl udadOB 

AS8 Bamad KbmbtoB PLCOrd a - m 
BkMui HoUbiaa PLCQid Ip - 1% % 2 % 
Maknia FlCIlMamnk to kJb ter (M - 58 

oa 

Merw FMi RplarMtan PLCOrd Ip . 11# 
PannaM knan PL/COid 2 p (Ea Ow) - 23 
Pemku Opdek PLCCM 2%p - 45 
smt pmmd PLCNm CM lOp 
(Fp(LA-1/7l8#-234 


RULE 535 (4) ((0 

BaigBlns imrlwtf In seenrities where 
prhiciiMf fnvricet is outsMe the UK 
and Republic of Zrelmd. Ikietatlon 
has not beon graniori In London and 
deBlings ate net recprded in the 
OffleiftI List 


AMtni Price 7B7b lUb)., 

ACMEX Hkdiato & 07^ 

Acem Seeiir(l(to4>jal6^.24apl3i2,4,i2.5 
Ampel Erplorattae AS3 OS 3 1 . , 

AmtMtam Retieidim Bank FLMft 
Auoclaicd (yuagaone Mias of SA 570,8192 

Am^aandaUM In 60AS1.445 
Bbu EcsBurGU 10.115 07/5) 

Basic ReMurtn UK 12 
Bas Strait Oil ft (tos 4a 
Brwrtr Enrrprhs SSa 
Buck Hill Minerals 2 Wl 
BroKan *A' £10>a 0119 . ^ . 

CSF. (Tbemsen) 

Fia9600.50.700 5.1975B.246 Ul/5) 
Cadbaiy SdwRim Australia 13« ti* 07/5) 
Central Noruman CoM ASO 819 
Cem« PKific 137 (1/6) 

Ctuiclilll KeuMius 5 l3l/S> 

City Dnelopnimu SS3 04 Ufb) 

Ceitniiiikn' ftycniatrtc Cekm £114, 12/9 
Dalui Chemical Mistrla Y920 
Dwelapineiit Bob af Slnpapoia S4.05.4.07 
Dem 20a 

Du Pom S52S4a (1/6) 

Cancourt Ord IBa 
Egaity Silver N Into 223ft 
Eaiocan Veatue CS0J3ft 
Frar State Coat Geld Mlaas 
520«S9)t«97.|{27U.Z^ 
fimerair (tecMtinalr FI17» (1/6) 

GrHBbnns ASLOSaSS 127/5) 

Haag Lung O cw lapwent HS5 1 (1/6) 

Haama Nertli WbI 2* 

Hodman Land DwtiapMirai HSS.3 OUS) 
HorUea PacHIc AS0.242 (27/9) 

Hunur Iteounu 30 

indiBtrlal Bank of Jmn E103H Q7/9 
Jmn Air Uim CD Ti360ft_ 

Jaaan IMIa yi417.S3 07/9 

Jane (David) AS9.0 

KeySBM latemaUonal S19ft (27/0 

KiUlakiall Tin (MaLwtta) Berhad Ord HS2.612 

Kullm Mauilsia OidzAft 

Liaur (tewp A$3.4 07/S) 

Magnum Bbdikcs 205a 

Mauadiiu Electric bidiBtrta) Y2S50, 2555.87 
MeCanhy6reBall2>2ft 
Mtomt Minerals 17ftAS0.351 01/9 
Mldudim Nenv lads V702 (31^ 
Matlftnaie'Mederlaadaa CVA 

FL58.1,5B.2.SS2.S8.4 
MuQtnl Mlnlag 174AS3.8 _ 
harih FIbiden Mbm AS7324 
Dakbrldgr AS0.249 0/6) 

0)1 70455.7,0,45116.1.405 

Olliwt 90* 

Planter Elactiente Ca# V3128 07^ 

Phny tom MlnlnaCa AS0.069 lfr/5) 


Phny fUm MlnlnaCa AS0.D69 IZ7/5) 
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IWHMPMrifM 

WIMPtCIwFa |1D152 187171 X03| - 

MRrifMFd. Jussi U9*9| -HUSl • 


tmnmf nn rB ......... wi rtURTf ~ 

HrtaAntenednF*...- 10756 115001 X7*i 

PaeHleFd 11340 119571 xoal 

PraaeKeFd..... ... UO01 XI6OII X82| - 

FlHdlUFl 9808 103551 X0*l - 

laUBoMFd. — 99 34 104 781 X 97) - 

gassaAiuiuiSSur ^ - 

Filed iMRnriFwU . 2765 29L4) X2| - 

Indn-UMMSKFori. 1450 1S2J| X7I - 

OrdbBrtaRrFwri.... 4600 4865) -| - 

IMRaatoUl FrU 1185 Ud7| X7| - 


_ PreaRtjFead .....tin 8 197.T X5 

. DueMFRri — |ml 1064 X5 

. MinMFM.. . .13090 5B0 405 


NerwleaUBiia8M15.J 80L4 
■MMdsailluM 


PnrI Aisnii BCB (Urit Fndd LU 

252 HNIKaltoni. Leaden wav Ten ntx 

fteo DiaiCioriib) 

Prep da (Giuoild. 1267.2 

•— iriGreniUl >6299 

iGmrilii... .14585 

UMICXI. 

ECaR/HMlir). . 

HanifraiReUU). 
iiaRnM-niibieUlO 
GiR&FtdimeRSL.. 

Men** Fund. .. . ... 
nriaeieiiiTI^" , 

RM6lanl5RMUIfl...|W5 4560) .... 

IMHbn(SRIa2)lel..Jl478 15481 

IWCMKiL ...11010 12801 ..._ 


P tw enl E Agnranef Go Ui 

Pborait Heue RriclW Hin, Brioal 

UhAriMwaF^ _ , 

WrinkUase. .... .13805 4025) 

Eb^PnEd -.13211 544.01 

MenPlanFMU 

U?lu(rdce 168 0 176 0 

b it muMrilla. U30 140 6 

Pmarirda 1530 1*02 

FlerilniRClIdce. .... 155.7 1638 

MMrtda 1599 1472 

Bi4nSa.UXAee.. . 1570 1X2 

SpreUIMniM Am Q . 1X9 157.7 


MIR CrOMBdlT. 

dwr A61B dee. 

ClBlldlT(Lda 

JjanABcnda .. ... 
dnRMMTani Xc..... 
RKdiRrTiLAa 
SaieuiUMda..... J 
Pkaeii U .g 

lidtcnitiRal da 

USAbtRalda 

dnarSMSHada. . . 
JiOMbCMRalda.. 
FwEcH&Gmda . 
UKCaaitilda.. - 
Ewdpunda.. 
SaecMiiiiaaHdce. .. .1 


PIcnm Mninri fhaortnee Co LU 

iJSSr'a." ““Mr-mol 

Men PM MG to Fdt. 3348 3805 - 


SSfifSSSF^SSb-Hf** 

pwiruHdWco 
PMPidMPdllnHI 
PmFxim FBldcri 


Prenimi Life Anamce to LU 
Z 37-39, FWiTBnatRBM.HMnrHHtMli 

_ amirih. wni xo 

' eiilldh«Soc.F)L- 1515 1708 

, BlldUri 2380 2510 

Z OCWBII |3i) U9.0 

„ ErtCMen QLo 120 0 

Z BTldinurtl.. 1400 U60 

CwMiewnaed. 990 USD 

Genua. ............ 87.0 920 

. Gill 1700 1790 

Z HlybliK. ilO.0 U6.0 

Mernuieadl EtritF. . IW 0 156 0 

~ Jwa 2150 227.0 

HRiXtO-. — 53 0 56.0 

Preatny . 2S6 0 2tR5 

O.W httKlUBM... 1300 1370 

' 

r dnerlM .. ....... UB.D U4.0 

BnlidinoSaeFa mo lUO 

' BaimO 101 0 191 0 

DcBHrt . 150 0 ISBO 

- EtanuHL lae 1270 

GTHmrtri. - 157 0 1665 

GwinoRMflGd *6.0 1000 

Germea WO XQ 

CiH 1X0 1X0 

taunrilaaW ElRilr . IMO 114 0 

_ Join ... . 1300 1390 

Hanged. 64 0 57 0 

~ Promt 193 0 2(HD 

_ URG4it4i 268.0 2830 

• CBsttmetf DM 


1 
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FT UNIT TRUST INFORMATIGN SERVICE 


PnlHk LHe & PobIocs Ltd b) 

Stnmm KHHail.(MrtalM4BE 0 5 W 3 37 3 5 

H36 »»7 >26 

Cii*F8 .. 2J7I 2ZS8 402 

PivemvFuM 2SB5 2724 

EoMrPiMd S4S.1 S7«^ -)1 

Fri-HFiad 291.! 30bB -IB 

MfiMi«ul 242 8 88 4 -2.1 

Mi^lncan* 402 7 428 3 >22 

7«Lnl 3T1.X 341.1 400 

iHnhAinirkaD . 304 3 2174 -32 

SfRiaiSib . .. 48Sb 3167 -laa 

Tidirolw . 2234 2382 *1.3 

E.tr4lKH . .2341 2441 -1.3 

CenfniUe&GJnPa 1473 1353 <02 

•mtJun lacBfDr . .. . 83 1048 *04 

billFiMJO .. 347 0 3163 'I.D 

Cureoeui Ftatf 74 3 04 4 -0 4 

MaiUBMPan aa. . 467 3 44L4 -13 

BiHMingSet Acs . ... 217 2 228 7 >04 

PrsBcrti Pea to 257 4 271 0 -18 • 

Fu in ^ to... 3483 3664 <0.4 

CaaKTPfni.te .. 605 4 6178 46 

IM«nal.aiilftHto 2163 874 -2.1 

Hull Inc Ptmto. .. . 404 7 431 3 >00 - 

to 143 8 151 4 <4 0 

NAiwtlciDPcmto. . 13406 1472 -24 

F4rEM«fiiP»Mto.. 350 5 364 0 <00 

SeKUI5>BPf4ite 386 4102 -58 

EanlatonrOmFO 2650 2790 -00 

Can(nieipJ,GinPai. 135 4 164 2 -02 

totnenlnePBB... 1044 1152 -05 

GiiraeeMh<%. ....... 81.6 84 <06 

•itllwnM 

ICSAM<mw4F*ii 4. 184 1321 Id 

McKMMMb^FM . 133 0 140 1 >13 

ACWnHaaiMFiMH. 18 7 U3 4 4 4 <. 

Pentaiiemo ..135 4 1431 44 

•IlMie Angle UnMH 1J04 1165 42 

BnaaFanoliliiog Fa 1010 1064 46 

toheeUlnM . 183 1104 44 

Bonee total iKaagM ni,2 1013 41 

6FPPRIlit8rl 444 44 4 45 


Bf pnirr > tfr ftunrmrf Hi Uri 

59-57 MQhlWbeN. 134504 wav UU . 014317481 

<— Ijggg _ 

842 28.1 46 - 

1161 122.2 43 - 

441 IBIll I _ 
MS 
184 


349MMPtflloFd 

btmdmoFd 


101 3 41 

444 45 

85 40 

84 43 

826 43 

045 44 

U2 42 


KIWI Hid ir^«l6T_ 78 4 826 43 

DoitonliieaeiBMU.. 802 045 44 

Ceifi4r»m ..D7 n2 42 - 

EMPWHcPiifKiqtf . 185 132 2 42 

BnttInStJainn ,. nO 44 6 41 

gCHaWHilWtCMUl. 618 (61 44 

FiePreWtoilrFd ... 1373 1446 44 

CarOnPsnieiie ....1011 106 5 4 6 

SlaMratMBM . 484 IM 2 43 

lUSTERFUND ]R2 107 6 -1.7 

Am MngO 43 4 48 4 -OA 

POM Mai Gath !■ tot 86 1M7 45 

JPUMwntBKMM 467 1018 41 

UeiriAWImMnga. 1M2 18 5 46 

Per Catiui Uia and OUw Pnaifwa 0SJt-U733 


Praoerty E8aitr & Life Aos. Co 

8«frto S«i46MdSS26aH 
ImManPmuaFa .. im a 1288 
M. AIM Dust HFd. 127 2 

MHAi6ii9HFdid 117 a 

FInIMr preo Ba Fa 154 2 

FkiWrHunta Fd .. 3100 

Sdeeiil Man. 6 k. Pd. . 123 5 


Pioporty Gronth J 
S«4UiaRaHaar fior 

Piddoi* Fund 
hamFundWl... _ . 
Aencilbiial Fedd . . . 
A&« FnndiAl .. 
iSn MM. FiM ... . 

A66fy MM Fd (Al 

ta n iliMW Find .. . 
i n emwedFididUt .. 
Cdii^ Fuad . 
EdwIrFM^dlAi 

Mllmi Find- _ 

Mann Fmiai 
todViMFiMM . .. .. 
GiH-Cetrt FMd . _ 

CIM-EdMFd lAI 

Maw fl a wiH f 
iHinita to*ij ..... 
OwmMlnulFd ..... 

BUG Sac Lite Fd 

PiadH«7giaa«iPidala 
AIIWIMfBcUIS.. „ 

Hx Fd ua 

P w W dnFd Ub. ...... 

Cam Pto« Fd . . . 
bx Paa Cap UL . . .. 

HtM Pnn Fd 
Mm Pant C<» Ut . 
Pree ^ns Fd . ... 

PieoPtm Caallti 

Old! See Pro. UL 

Bldg Sac C« UL 

CiltsPna Fd .. .. 
GiWP(n.Fd Cm. „.. 

CoMtPm fd 

CdtoirPoK Fd G»... 

M Pam. Pd. 

MU PtB FG Cml. 


42 

43 
<20 
<14 
41 
41 
< 0.6 
-II 
-11 


Bil^maFri 
CjuUor.PtrMFd 
Elha Fam 

CimaanPiiBd MS 723 44 

FjrEMFind. 18 4 110 4 4 0 

FlidllHiennFiML... 234 1 251b 43 

gainaiianaiFiMd 219.5 SLO <12 

HonnFiid 1664 1751 

N AlwaUnFB 875 421 4.0 

ftnorrnFina-.- 414 9 416.7 44 

UKE4WtyFd 3420 359 9 43 

AIM SiMiDUMFd.. Ml 885 42 

Aodaea Sri aia Fd.. 18.2 1107 44 

OBRSataFFiraBd-. 1047 JU5 41 

eanoaMFaid 684 72.0 <L6 

EMCUMCiFd.. -89 90.0 

NaidmckCiMthFd.. 1038 
OdMMiHitaLRFtft.... 9Z.1 

MiiaawnaSdKPart. 482 U34| I 

SmnGMilFd. 1002 1851 _..i 

All laiiiB kaw dOiMMM FtdMi fiM. Smih 2 srtecs 

niTHn Mliilda linm immm I Hd 

Rdlaneo MbIboI 

MlwKoa(.TM(ldOtW(ll>.KcM 0092910033 

DaaasHAeeFd lllU ISA 

EOBlIfAuFC -..12544 2731 46 

MuMtoFd ..... 13400 2526 47 

hgeFd(lahia6 ..J- 582 

PiodtoFdiaialai .. 11942 1676 4* 

UBKTniKllld.Fd. -.-,188.9 936 46 

BLtanlmtoMs 

DCdOHIto 1144 1 U17l 4 2] 

edamta.. . 11408 30031 -231 - 

FucdMito. .... - isoa isaa 47 - 

GKIMiUkto.... I 1204 137 31 -I3l - 

MaugHAcc ,.12293 239.61 <0.41 


RoyiF HtrHoie Lift teu i iim LU 

»aifWiSl.EG2A4ia 01>4»03qa0733a62524 

HMUGiotk 4JD36 

MahlGm-A** 4300 4«7 

8Pma 3621 812 41 

MEirntf 647 2 7334 -SO 

MHMlVId. 3C9 360 6 4 6 

MMai »16 5546 <33 - 

Od Dm 256 3 264 8 41 8 07 

MBad . 327 1 376 1 -11 - 

8IBCDW. 183 183 41 6.^ 

OahnllM _...2B3e 2979 40 - 

OellSS. .... 84 81 <L1 820 

8Ennn8-S .. 2348 2525 47 

PMlaaftaMi iMtiiBMCto 

Pidptoty. .563 0 5427 

Edtota 178 0 1784 9 4 2 

FlcadlmmL. eOOl 6317 45 

Miiygad .. 414 4 463 6 -43 

DtOMn. 465 7 4403 4 2 

GuwiaitClabal.-..-.. 161 8 170 4 -14 

GvinionNA -...76 7 BOB 47 

CMamPaclAc— .... 184 206J 42 

Handanonto 154.1 lUJ 44 

PamalBalMna 1461 1530 <34 

FranillagunBliiG 14 3 156.0 <10 

CinieanPmHBfd.... 1433 1500 43 

GtoUiMuPmCtod... 85 10116 40 

an CaMMI Pm Fid. 148 1M6 

SIIUUHPF ... 1333 1343 

BTLtailnfW...... 1158 1214 -06 

BaCI—IVei—FaM.- 463 101.4 

AmpmaiFm U25 1503 

KoiMlAiteCasPH. 86 913 — . 

Amt Pan fin. .114 8 136 2 

Mfnlt Cjb Pan Fd n3 8 0 .. 

SdMcarHdusaPnsFG. 8 7 180 

ElnaPaisPartlolle... Ad BOS -. . - 

ArtEinPad . .. 703 74 0 

IMPaaSBSarB . 83 100.0 -. . 

PatiiMFM4i Iti lasO 

Pidoan? . 141 2 J41.2 -I - 

Eioln . . . 1123 L123| 46| 

Flnd^MciML 184 14541 4l| - 

Mauvd IJ43 IMS 46 - 

DtMUI. 1350 1350l «Oll 


Raytl Uver AMKi (Life & PBBlni) 
ROHlUwBglMias,UMnM.UlHT OU236MS1 

uKEsdin. - SM j9j - 

Glow tarty.-.. 38J 40A — 

KHiViald Q0 463 

biuGwn — as Sfl -• 

FldMintm. .. . ..- 988 914 

Hoiar Ml 927 

aUnioM 49.9 4BJ — - 


Skaidia UftAsswaMColid-CaiW. 


ilalSIMMni— — 


- UKEalty.... — — 

- CMUlSaMO . - • 


Kl^VMd.,,, 

bdlEOtoty. -...- 

FliHintrtil. ... 

Mann - 


46.4 48.8 

.... 36.1 380 

426 44J 

. _ . 89 403 

- 903 593 

513 543 

_.-«3 479 


Sm & Pmp* Bmp V 

a WMMm Rd, Rondert RUl 3LB 

BMImFd. 453.9 4804 

OaaeinFd 2413 2954 

GinFa . .. . 3318 540.6 

Global Eoaltf FG ... 134 6 1^8 

RoanliFe . 313 760 

CaBinPan Fd 1317 138.8 

GinmFd —.77 1 816 

HlMlnPamFd 726 771 

OeeaiEaPoBFG 1143 1210 

Mm Pan Fd -.. 2073 113 8 

PiaePanFd U3 83 

A6.BMdFdad..»— . 483 1043 

MLSImF«d 693 673 

MLS^FmG 604 688 


Scottsh AoucaHa 

ISOSiVMbmSi, 

Eodti 

nodlnaiaG. 
hntonatlOMI 


MiiUtaadGIII- 
MaoAieG — . 
EjonetEa ML 
8 4eani . 

Eienoi Fig 


EaenRMitl. Iill 

De. AcBWB 

EaemOL Prae lllk..-. — . 

06 tod« . . — 1753 

EuootCiiblML 1216 

Oo Acaei — , 1783 187.4 

Emm Mm MM. 1843 1493 

M ACMn 2773 2419 

Ba il d la B S Bdl0rFG-..1lW7 180 


43 

<10 

<15 


46 

48 

<ai 


ScotHA EWKaHe Life i 
asi/Mtvse, 



- CMtnmaGIdBM 1003 183) 49l 


CaiuntoaNA ... 
GMUMiaPxHK . . 

HaddnaodAcc . 


87 87 47 

IBIS 1015 <12 

1124 U24 4.7 


nBEmdMn. 
WllJMU.. 
PtosPaeKic 
PaaFiWlr 
PantMciUaMG 
Pm Cob.— 
PanPrdWn . 

lalutiSnSd'JaM 


091-5569101 
1529 43 

1472 46 

198.7 4.7 

1153 -43 

1453 4 7 

3328 43 

197 7 <10 

145.7 41 

1263 42 

1012 41 

184 -0.1 

114ja 4099 

986.7 <21 

4276 <31 

419 9 <13 

1U2 43 

133 i <1.1 

2327 48 

173.0 <19 

203 7 — .. 

120 4 4 

UrtH 4.024 

177.4 48 

165.1 

1863 - . - 


BcSdfOrilhlt. - — 

CaMuiGiaMb 

iMBmamdUMM-... 

lUMOMCnaalM 

Higgiicdiet . 

Eiiiamm.... . - . 

SiBtllcrte DMBt...... 

Pllft l B M dMOIft-.... 

GiKTndL 

MdTria.. 

FindtaumL - 

niacul 

Global IbjaidfiiTB. - 
Giabal HtaMcma 
OidbillneGGnMlL.... 
OdHlTicliidlair... . 
BMidriinWaiiFe.. 

laimMUaael ..... .... 
AmaliM . ... . .. 

EVORMI bGBIIt. 

Emdooaa. ..f.... _.. 
bepaanSii CBi .-... 
Heoftag 

iSSg!gjif5s.-n- 

PdCincSiullarM 

SHimMMdMAbyi. 
SplHi M ua Eml . - 
■toWdiMriaa. . . . 
Aaanun SnMl Kr 8. . . 


GiOiauGllL . 

tnl litc oi ar ). — 

SnMimCanpmlll 

m SdMttiFdMm. 

UKIaaann. 

r EanliceaK- 

** McaBaanaGnKtli 

GIM. .. .._ 

■ FWam-. 

CuaiaiBdnTMniaa...— 
~ FldmelalSaaiflM* . 

~ GoH. .. 

loll LaianHMk. ... 
~ 6«J6iMdia8 6fOnftlL.. 
~ Ft in mi t Sime - 
~ UMnslEamtr— 

~ World TacHoolov 

~ AimneiB Gaemli 

~ U&HKdnit 

~ U3 Small 8 

~ toMlIanCrDwtii..— .. 
~ Emaaanrf. 

~ EineamSmCM..^... 

** Fmtat.. 

~ FiHi rt Crams 

Haef RdnoParf. . . 

inmnaUaal OmudL... 
Japan Ptrftmaaea. .... 
JadPiSmallA .... 
in saemaASEAHIMi.. 

- URGiemt 

~ AnMieaa GiuirU. ..... 
< Eanpom CraiaUi. 

- FarEaMGromP. 

- Hi0 iBcoaw . 


169 0 <03 

16U 43 

83 <03 

147.0 47 

1728 44 

209.4 -0.1 

en 7 43 

1*18 -43 

UlO .. ., 
1980 41 

123.7 -13 

648 <43 

144B . .. 

J70 0 <12 

83 <46 


Tofol Lite Anm 

JMdi . 

CndnadHy.-— - 

Gmg 

PlMBCiil.— . 

!iic*»_ 

S^ll SitdMbiG.— 

OeneUMa . 



yunutoml Bbml .. .. 

UMPMaSm ta - 

1 Sterling 

I Iha d u UM Pii4iiit| ... 

.UKAIOhFB. 

PmlmFnM 

RUugHPcMian. 

• GViPtn -.. 

P taaii t i Mne 

tanytac . . . 

iBdn-LPiM 

Cur. PM . 

liiwiiiflhiliinian.. . 
Otpeiit tosMi . . . 
PrmgapMe 

Teachers' Assoran 
laortsskrtiALB 
HmiWPmd... 
GlltaTioH 8 Fd 

CWFdrt 

Pamiens Hmedad— 

PmiamCAA 


TOArliige Wells ERaiUble 

4apa« Comt, TMMddgeWeib 


3382 3560 <1.1 

44.77 997 4.9 

84 94 2 <34 

ai6 2123 ..... 

2646 2786 42 

2083 216.3 4b 

1073 119 0 42 

183 189 46 

403 81 46 

1279 1347 43 

4 4 

921 470 

1276 1344 

12084 1Z72I <47 

4M0 4422 42 

811 4381 43 

6126 644.9 4l_| 

K17 1513 <» 

296.7 3U4 .. . 

1783 187 7 

84 1023 <03 

It lor ACBPiNdMMd aiRs 


contaRy uB 
8K13LW , 0202 null 
13 7 203.41 . . 1 - 

148 157 7 ...| 

112 198.1 - 

'7 9Z3 .....| - 

13 1Q95I -....I - 


BMi FioawUl HaNaienMRt Ud 

MM (MU) Pan Fd.. 1113 116.7 40 
MM<r4i9aOFBaa...-|8.4 18t7l <03 


HMUTmUlWdFd-. 

MMCSaEpprlFidlG 

NoMc Lewnrie & tatnn IM 
POOR 144. DoldDl 
ImMniiarl^ 
iPntdMlIIGlElInllt) , „ 

LgmeiSeaL EoulLl.. 1107.9 
Tbc Nonnioster finop 
TL lAodoa Rd. 

Uayd SeotMHL 
PmSon-Mai- 
Mm-5Miad(r .. 

Ppi Mar-SdnndP 
Mmi Twml - 
P(G«m.Tm9(t. 

Mm Sen Emu.. 

EidarDflMCitM. - mo GGOI 

BdiliiinBaGiaaai |1IM3 llOOl 4.4 

Bar GbbtIPan. .._ Il83 115.41 <031 

miilloraa Co/CsggibywMc 
(;64i,BiudMy.PgtoW«iM,PEllSJ, OTS 

HanMMFO. JlB.7 UUl -U 

OW Oak laie slHiM i l Service 
TBroadScSyitoGMkBiiar , OSBC 

GlOMl(Mekm«llal.l973 1026] <03: 

WnMmaaOBeiFW..-.m4 lOOll — i 




Fnrtl int ooBi MieM ftHdlBBifc W 

Sffl'i!S«r.:JsSS5‘'ra 

fir ttaHHOiiMt Pic pgalflgRaFdWhetG..J£13* 

at6neBr.ffl>atM8Sa.laMgeECaMgfJ ■ . . ...^ 

Tdi3i-aiiz575 Taia*e86ioo aMBiM Baenaar) Umitid 

irasETl. Ill 


4.21 - OTASMSMlIg^ SW 

43 - CTBorylig^dl- 

43l - sTBanyJvSUgu) 

8rMI«FG.U...-.— 516 69 


SMtaore bvebNonl lid aartwomAPd-. 

- Gume hbis. po Bm m. 16-18 MaPd wiwi awft 

-^1 . MOnECSRBAJ _ . ^ TmMI taWMI 


jwsssssssass"" irssjs? 

MnMcaMiw.Jdnw weaTm RGBiewti-. 


nMbMiwiwt' 

4mumw 


< USSDdPOiUFG 

- M Dtanll F4 ...- 

VMOmmRFG 

on SMsiFrOta 

MDlfDaRaillFG ... 


OpUnmm Fotf LU 

436-438 FIMbp Ml ManMMM- H31 30T 


.. 4946 4623 

4694 
4277 
4452 
314 4 
580 
3446 
4533 
816 
486 
288 0 
2716 
2014 

seas 

3782 

1*61 

1442 


PiavMaicc Capital Life Aml Co 
30 UagrUor Rd. UMMMri28PG 

ErjSittoir-mi \zi 

miAcc. ..125 4 1323 

Maeactt Acs. 1389 185 
FMPhitAcc. . 142 2 2028 
Meatyto ..,,-.84 184 

SaaciaiMarenAos.-,.. 87 101.0 

JMmAcc . . 1398 1473 

AertnAwarKMAIG-. H4 83 

PaartMto. ... 73 4 77 5 

T w bIpwAM 1096 1157 

■Ml Mnar w to .-.Ml 615 

iManGiPMAK a4 2325 

Ci*tpnn4a IZj 784 

Rnnenui WmAm... lUa 18 5 


LU 

01-789111 

:8iT : 
^ : 
<01 - 


- Paipclmi Man 105 3 IDS <2 5 

Framltotlm M<I 6 . 116 8 116 8 <4.8 - 

- CaitmoraPanMiige . 1161 1161 <04 

- Gaitnnra Pad Cart. 72 0 72 0 <06 

- WMMnddaCRSPPL. 81 81 

- Artun^a 88 8.8 -.. . - 

- EanayAeUmPtdFd .. 101.1 JOU 

Par hnUona CmHiI IMU OKMC ring at 2209ar23H 

- 77 7 BLB ms 

- EaGam U44 1363 <1.7 

- EMHtfeama. IMS llOl 

- EmOM 8 2 8 2 <13 

- GfUUBGkBdm..... . 82 IMS <02 

- JamSoMidi ...... I» 2 1929 <04 

- JwnISnw USB lOD 02 - 

* Flia jdpM .87 85 -02 

- FlntHWUlAlddrtCG- 67 1 70 7 -20 

* RntSmaHtrCit. ....180 1306 <03 

MMrnG^... „ . . 100 2 1053 -0 7 

51 1 M 4 <1.1) - 

EmaBamSaBlIo- . . 74 7 U4 -20| 

[11 MatnrUanal uneit UO 04 <051 

. USlMBna. .-- 666 702 <Oj| - 

- USSmPtan. 86 7 41 3 -Lll < 


Scatbsb Ufe InvcAimts 
1951 AdPa* Se»n EdiMita 

PrapMf 1475 

UKEqailF 189 

imriat. _ 127 1 

PaeiiK 87 5 

Eanpon 2173 

bnatHUonw..-. ... _ 1(6 0 

rnMMmtL-. 1363 

MdPiLiaBdd- 1157 

Dmbm 1223 

MsoMd.. 161.9 

wiuiPranisPm... . 83 
POi ProMtn _ . 1583 
Pm UKEoully,-,-. , 221 0 
Pm AnarKic. 139.2 
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Glynwed 
to buy 
Amari 
for £98m 

By Phirip Coggan 

GLYNWED International, the 
Wdlands-based industrial group, 
yesterday announced a recom- 
mended £98m oOer for Amari. the 
steel and plastics distribution 
company. 

Amari has been the subject of 
takeover rumours for some time 
but roost bid speculation had cen- 
tred on Suter. the acquisitive 
industrial conglomerate run by 
Mr David Abell. Suter had built a 
28 per cent stake but has agreed 
to accept Glynwed's share ofibr, 
giving it a paper profit of about 
£7m. 

Glynwed bought a 4.9 per cent 
stake in Amari last year but it 
had been looking at the company 
well before that. “We've done so 
many appraisals on Amari that 
our files on it are nine inches 
thick,” said Mr Gareth Davies, 
chairman and chief executive. 

*:nie acquisition is the largest 
yet by Glynwed. which has trans- 
formed both its image and its 
profits in recent years. In the late 
1970s, it was a perceived as a 
struggling metalbs^her but it has 
won a Feputation for being a com- 
pany with strong management 
and sound financial controls, 
manufacturing and distributing a 
range of products from Aga cook- 
ers to pintle piping. 

Mr Davies said the Amari 
acquisition would not dilute 
Glynwed's earnings. Since 1965, 
the group has set, and met, a 20 
per cent target for aimual earn- 
ings per share growth. In 1987, 
Glynwed made pre-tax profits of 
£60.4m on turnover of £556m. 

Amari joined the stock market 
in 1984 after an emidoyee buy-out 
from its former parent, British 
Petroleum, late the previous 
year. Two years later, a slump in 
metal prices caused a dip in the 
company's profits and since then 
it has been re-organising in an 
attempt to get back on the 
growth path. Last year. U 
announced a 33 per cent rise in 
pre-tax profits to £7.3m. althou^ 
p-arnln gs per share were static. 

“Amari has put in a tremen- 
dous amount of investment in 
reorganuing the business.” said 
Mr Davies. 

“As an acquisition, it’s a per- 
fect fit Amari's sted stockhold- 
ing business, Aalco, will allow us 
to move further into special 
steels distribution. Amari Plas- 
tics specialises in distributing 
I^tic sheets and rods whereas 
our expertise is in tubes and fit- 
tings. We should be able to put 
their products through our inte^ 
national network.” 

The Glynwed offer is 58 of its 
shares for every 100 in Amari, 
wlti^ based on yesterday's clos- 
ing price fm* Glynwed of 437p, 
down 22p, values each Amari 
share at 2S3p. There is also a 
cash offer of 241p per share. 
Amari shares closed up 37p at 
SSOp. 

Glynwed is advised Iv J Henry 
Schroder Wagg, Amari by Pru- 
dential-Bache Capital Funding. 

Continued from Page I 

Soviet trade 

althou^ the process would be 
compU^ted by internal changes 
within the organisation, largely 
rcsdtiDg from inclusion of se^ 
vice industries in the current 
Uruguay round of trade liberalis- 
ation talks. 

Mr Ivanov said the Soviet 
Union intended to make a big 
push to develop its export sector 
from 1990 to 1995. to provide a 
basis for introducing a convert- 
ible rouble. 


Baker hints at higher pay 
rises for head teachers 


BY DAVID THOMAS. EDUCATION CORRESPONOENr 


HEAD TEACHERS and thdr dep- 
uties could receive pay rises 
above those of other teachers 
next year, Mr Kenneth Baker, 
Education Secretary, hinted yes- 
terday. 

He said pay settlements would 
need to recognise changes in the 
role of head teachers and tbeir 
deputies that derive from the 
Government's education 
reforms.” 

Mr Baker, speaking at the 
annual conference of the 
National Association of Head 
Teachers in Eastbourne, tried to 
meet head teachers' concerns 
about the reforms, particularly 
the proposal to del^ate a range 
of financial and management 
derisin"^ to schools by 1993. 

He said a task force would be 
set up to improve management 
training for head teacheTS. 

He also announced that the 
share of local authority spending 
met by central government on 
the training of bead teachers con- 
nected with testing, financial del- 


egation and teacher appraisal 
would be raised fixan 50 to 70 per 
cent 

Mr Baker disclosed no other 
new spending and his s p ee ch was 
given a polite, bat lukewarm, 
reception^ delegates. 

Mr David Hart, the associa- 
tion's genera! secretary, wel- 
comed Mr Baker’s lacogmtfon of 
the role of head teachers and the 
introductiGa of the training task 
force, but said he was disap- 
pointed at the failure to 
announce signifleant new 
resources. 

Mr Baker dlslosed that con- 
tracts to develop tests outlined in 
the Education Reform Bill would 
be put out to tender this year, 
raising the possibility that the 
task could go to private compa- 
nies instead of the traditional 

pramining boards. 

He wanted as many puinls as 
possible to reap the bmiefits (rf 
tte natimial cuniCUlum aS SO(Kt 
as possible. 

In England and Wales, five 


year olds twelve yeer idds 

are to be set education s ta rgets 
flTwi study programmes from Sep 
♦amhoT 1989 as a move towards 
the Twrtnnai cuTriculum and syw' 
tftm oc envisaged by the 

MU 

From September 1989, attain- 
ment targets and study pro- 
gramnies will be set for five year 
o lds in maths, science and 
PfigUgh, and posably in design 
ynri tflrfinfting y. Twelve-yeaTHM 
p tfwia will haro them in maths 
aTiii sfiTOce, with follow- 

ing a year later. 

Hr Baker is considering faitrod- 
ncing targets for ei^t year idds 
in mafiis, science ara in 

September 1990. 

The targets and study pro- 
granunes will allow pi^ls to pz& 
pare for the new national tests at 
ages 7, n and 14. 

There wlU he hi^ier limits on 
capacity, makiiig it harder for 
•individual schools to refuse 
admission. 

Bead teachers to invesOgate 
GG^ amoems, Page 4 


Sterling continues to fall amid 
speculation on interest rates 


BY RALPH ATKINS 

STERLING SLIPPED further 
against the D-Mark and dollar 
yestenfoy, ending a hectic week 
in which the pound has foUen 
more than 29a per cent against 
file currencies of Britain’s main 
trading partners. 

Thursday’s half a percenU^ 
point rise in bank base rates to 8 
per cent did little to halt the 
downward trend in steiling. This 
prompted speculation that the 
Bank of England might trigger 
another Interest rate rise next 
week if the currency continues to 

fall 

The pound foil half a cent in 
London yesterday to close at 
$1.7950. Against the D-Mark it 
ended at DM3.10 - slightly below 
the previous close cd 

However, steep falls seen ear- 
lier in the week were not 
repeated and activity was quiet 
in the nin up to the weekend. 
Since Tuesday, a large wave of 
selling has caused the pound to 
almost nine pfennigs against 
the D-Maik and six cents against 
the dollar. 

The Bank of England's trade 
weighted sterling index closed 
yestmday at 76L2 compared with 



76.5 at the previous dose and 2jB 
per cent lower tfiaw its levd at 
the b^inning of the week. 

The rdative inactivity yester- 
day was thoi^bt by many ana- 
lysts to be only a tempor^ 
pause. Trading was indecisive 
with the pound remaining about 
DM3.10 thrra^iout meet of toe 
day- 

Few traders feh omfidmit in 
predicting adiat will haimen in 


the week ahead with any ce^ 
tahity but most feh the Govern- 
ment would probably fece 
another difficuh week as maitets 
cemtinued to test its intarest.rate: 
and excha^ rate pdicy. 

The combinatioa of a lower 
pound and hi^r interest rates 
is ifltely to have pleased the Bank 
of Bngiar»d wUch has often said 
it was unhappy with a high 
exdiange rate low interest 
rates. 

However some analysts bdieve 
the pound’s teU mi^t be co^ 
reded if investors peicdve it as a 
cheap currency undopiimed by 
high interest rates. 

The dollar was littie changed 
in London tradiDg, with enoour- 
agiiv empto^ient statistics 
having little impact In early 
trading in New Tmk the dollar 
was quiet but the pound 
remained under some press ur e. 

Equity markets a^dn edged 
higdi^ yesterday, esicoaraged by 
a weak^ pound, takeover activ- 
ity and rises during tiie week in 
New York and Tok^. The FT-SB 
100 share index dosed up 8.9 at 
1819.2 and toe FT mdinazy index 
rose LO to 1444.4. 


Call for Japan chip sanctions 

LOUISE KEHOE M SAN FRANCISCO AND STEFAN WAGSTYL M TOKYO 


US SEMICONDUCTOR industry 
leaders will seek political support 
for new trade sanctions agrinst 
Japan following the collapse oi 
trade talks in Tokyo this week. 

The talks were aimed at foro- 
ing Japan to open its market to 
foreign chip companies in accoi^ 
dance with the US’s interpreta- 
tion of the 1986 US-Japan Semi- 
conductor Trade Agreenrant 

The negotiations foundered 
over a disagreement on bow to 
measure foreign companies’ prog- 
ress in the Japanese market 

“We are extremely disap- 
pointed at our feilore to agree on 
the most fundamental issue,” 
said Mr Jon Cornell, a board 
member of the Semiconductor 
Industry Association, after a joint 
press conference was hastily 
abandoned. 

It is understood that the indus- 
try will ask {mlitidans and gov- 
ernment officials in Washington 
to increase pressure on Japan to 
comply with the pact 


The controveisial pact bad two 
main elements. One was an 
agreement by Japanese conm- 
Dies to stop dumping chips at low 
prices in foreign maric^. This 
ted to pm^ve tertffo last year, 
but the issue was resolved by a 
worldwide surge in demand for 
chips. 

The second element was 
Japan's agreement to open its 
maiket Aeoording to the US, this 
Included a commitment to 
increase the foreign share of its 
market to 20 per cent by 199L 
Japanc^ officials argue that the 
numerical goal, in a ‘^side tetter” 
to the main agreement, is not 
of the pacL 

The ns delegation was willing 
to drop references to toe 20 per 
cent target, but the Japanese- 
rMUsed to accept the conten- 
tion that progress must be mea- 
sured in terms oi a market share 
increase . 

They argued that the agree- 


ment should include commit- 
ments to expand purdiases of &n> 
eign products and to develop 
long-term customer-supplim* rela- 
tiou Extra mailtet sbaxe m^it 
be toe result M these, said toe 
Japanese, but it should not be ti» 
cnteiiim of success. 

ns industry wwirfaia gaiiji jfes- 
terday that fortign maftet share ^ 
of the Japanese semiconductor I 
maritet hwH felten slifhtly to just I 
under 10 per cent since the pact ' 

was ol giwi , 

The Japanese Ministry for 
International Trade and Industry 
contends tiiat the foreign abm 
has risen from 8A per cent to 10 
per cent over the period. 

Tarifib of 100 per cent were 
Imposed lest year on Japanese 
electmiics tan^rts worth $3Q0m 
(£l67m} a year. They were partly 
lifted ftdtewing settteraent of the 
anti-dunudng row but remain in 
force on $16fen of go^ because 
of the market access dispute. 


CHIEF LONDON PRICE CHANGES YESTERDAr 

pikes is piBM erim sliNnfu irtteWB 


Reagan Continued from Page 1 


RISES 

Abbey Life 

Amari 

Assoc. News 

BAT Inda 

Bridport-Gundry 

Brit a Cormn. .......... 

Dwyer 

Heath 

ICI — 1 

Inelieape l 

Invergordon ! 

Legal & General 


VOILBVIDE WATHER 


DUHH C 

DiffBH* S 

EMwSI C 

F«b s 

mm s 

PMriM C 


amw s 

mnn f 

f 

earta fl 

BiMie C 

ftrwwgIW e 

— F 
Banv F 

BbOms C 

BnMgni F 

Br«BI » 

B<uf*«a C 

EMM AM 
SMMB C 

CUB S 

CubTbmi F 

C 

auEBi F 

g j i ffg a p C 

SCBMMSU C 

Com S 


Leigh imeresis 243 + 14 

Lenrhe 2S2 13 

Metal Closures 205 + 17 

Morgan Grenfell 291 + 12 
Scot, a Newcastle .... 319 + 7 

Sedgwick 234 +6 

WPP 555 16 

Woolworth ................ 303 + 9 

FALLS 

Allled-Lyona ............. 429 — 7 

Bass 789 -9 

Glynwed 437 - 22 

Stanhope Props. ..... 311 - 10 


XT XT 

S K R PmbW F « H 

s » w mwM » a « 

s a 8« imm s s 77 

F » at fuvjuua - - 

s a r Rm s a n 

e a as aaney f St K 

saw STrtneaRt 6 R fli 


Obawr S 

CIMIpn c 
OwinMip C 
ii h ub S 
HugKav S 

InnUraci $ 
(mania) C 
aaeiian A 
MOM 8 

Jww p 

jBntnnaUnQ S 
unMaa S 
laau C 

Lacan 8 
Locaie 9 
Lendcn C 
Lw A^g 1 5 
iMHaaowB C 


UtBairM 
HgcaOe 
uin) t 
uaai 
uerani r 


Nan (Ml 
NanVsAf 


77 aaai G 

n Sagnm f 

fl aaaiaw C 

70 SanoeiMS 9 

70 Sieaar F 

n Tbvu f 

77 TWM« 9 

- Tm* i 

M Tanjo C 

■0 lanMT C 

ai iM* s 

R Vriaida F 

SI VOMca S 

00 VMM S 

S7 Waua F 

a whmwmt e 

at wMiihba s 

97 Anil 8 


e-Claid7' Or-Orisla F-Fair Fo-Fag H-lRt H-RiBi. 
C-Sanr Sl-Kot Sn-Snoa T-Hmm 
iMpaaoilTaMiiMfii 


ton’s Western allies that with bis 
term of office drawing to a close, 
be might be tempted to rush into 
a new strategic arms deal with 
Moscow in order to secure his 
place in history. 

“We made tangible progress 
towards the Start (Strategic 
Arms Reduction Talks) treaty oi 
str a tegic weapons,” the Frtoldmit 
said. He did not suggest that 
such a treaty could be engriuded 
daring his term, saying only that 
it was “within our grasp.” 
Administration officials have 
ofteed a more pessisustic assess- 
ment of toe outlo^ for a Start 
accord. 

If there was little new in Mr 
Reagan's address, be once again 
displayed his remarkable ab&ity 
to seire on the atmosphere of an 
event and shape it to his political 
poipases. 

In an sometimes moving 
address be coniui'od up en atmo- 
sphere of common purpose 
within the West, lavished praise 
on his British audience and on 
Mrs Ma^ret Thatcher, and dis- 
missed disagreements as tim nat- 
ural corell^ of “the depth of* 
OUT friendship.” 

“You are a hnve peoide said 
this land is truly, as your majes- 
tic, moving hy^ jHuclainis, a 
Land of Ho^ and Glory,” he 
said, adding in an obUqae refer- 
ence to the Moscow visit; “[Tliat] 
is why Nancy and 1 are glad to be 
in England once again . . . after 


our long journey we feel amongst 
friends.” 

Describing Mrs Thatcher as 
“one of those who spoke with 
hope and strength” abont the 
West rather than one of the 
“voces cd denial and doubt,” Mr 
Reagan struck a vatedictmy note 
on what will alg ios t ggrtninly be 
his last visit to tiie UK as Presi- 
dent 

He claimed credit with Mrs 
Thatcher for the West’s “new 
post-war strateCT,” which be 
described as an mort to improve 
East-West idations from a jdat- 
Ibrm (rf greater military stre^to, 
candour about the “moral and 
ftmdamental diffwences bet w een 
5jtatism and democracy” and 
“vigorous diplomatic engage- 
ment” ^ 

Referring to the speech he 
made in London In 1982 to boto 
houses of parliamesit in which 
he laid out the way be ejected 
East-West relations to develop, 
Mr Reagan said that on that occa- 
sion “1 suggested, too. that in a 
way Marx was rig^.wlm he said 
toe political or& wouM come 
into conflict wlto tiie 
Older.. .only he was wrong in 
predicting which part of the 
worid this would occur in. 

“The crisis came not in the 
capita list West but in the com- 
munist East.. .toe tides of his- 
tory were running in the cause of 
liberty." 


GEC wins 
order for 
power 
station 

By Maurice Samuelson 

GENERAL ELECTRIC COM- 
PANY, the UK-based interna- 
tional ewpnrni Tir end combus- 
turn group, has won the order to 
equip toe first of a new breed (ff 
e^-fiied power stations due for 
completion after the electricity 
indnkzy has been privatised. 

Its GEC Turbines subsidiary 
was chosen yesterday by the Cen- 
tral Electrieity Generating Board 
to supply and manofec- 

ture the two 900mW turbines for 
the proposed Fawley B station on 
Soutoampton Water. Hampshire. 

Tiie competitor was the Tyne- 
side-based NBI-Parsons, part of 
Nortiiem Engineeriz^ Industries 
which, • dtiHIcb GEC, mann. 
fectuzes power station bmiers. 

NEI said it was “bitteriy diss^ 
ptented", but had high hopes cf 
winifing the boiler contract at 
Fawley and the turbine, and 
boDer ccmtzacte for the next tiro 
British fired stations, at 
West Barton. Nottinghamshire, 
and Kingsnorth. Kent, whldi 
the CBGB has invited tendeis fay 
July ^ These stations are eadi 
expected to cost £L2bn to fLSbn. 
The generators constitute the 
lu^est items of equipment after 
the boilKS. 

The design stage of the Fkadey 
cfmtract will test 18 montiis and. 
if the power statiim wins jdan- 
ning consent, it wQi be two and a 
half years before the orders reach 
(sec’s factories. 

The (SGB announcement fol- 
lows 10 years in which no new 
fbssil-Sred power stations have 
been ordered. GEC Tuxfaizies won 
its last non-nuclear order firmn 
toe C^B in 1974. That was for 
Llttlebrook, on the Thames. 
NETS last C^B order for a coal- 
fired power station was for Drax 
B, North Yorkshire, 10 years ago. 

Fawley is toe first a genma- 
tion of coal-fired power stations. 
Ui^ now, toe biggest turbines 
used by the CEGB for fossii ftiel 
stations have had a capacity of 
66(knW. By swilcfaii^ to SOOmW, 
the CEGB hopes to cot tiie cost oi 
construction and of electricity 
{aodnetion. 

The Fawley station faces 
strong local omectums and will 
he subject to a planning inquiry. 
The CXGB argues tiiat toe new 
coal and nnetear powa stations 
are essential to meet a forecast 
shortage of electrietty in the 
inid-19^ especially in sontiimn 
England. 

Mr Harrison. NET diafo 
man, said of his coi^iany’s &&- 
nre to win the contract: “Too 
much significance shonld not be 
Idaoed on me order and NEE-Far-. 
sons’ competitiveness has 
already been proved by securing 
overseas orders.” 

The company also ruled out job 
losses as a result of the Fawley 
dedsLon and said that it could 
keep its workforce busy for 
another two years on its present 
order bodL including expi^ and 
iMmlr and maintenance work. 

ifowever, the positim would be 
“quite serious" u it did not win a 
' share of the CEGB's coal-fired 
programme. “We cannot go on 
indefinitely without winning 
hmne orders”, Mr Graeme Ande^ 
son, NEI deimty diainnan, said. 

GEC Turbines’ latest success 
confirms its position as the sec- 
ond biggest power station s^ 
plier in the non-Gommnnist 
worid after Mitsabtehi of Jtqxm. 
The UK group claims export 
earnings per employee second 
only to those of Jaguar. 

Continued from Phge 1 

British Gas 

mal approach to the Acre Oil 
board on Tuesday, where the deal 
was pre s e n ted more or Ires as a 
feitaccomplL 

Mr Jim Lindars, the Acre 
chairman who was plainly 
unhappy that the company would 
lose Its independence, said the 
board was satisfied that sfaare-- 
hblders had received the best pos- 
sible price. 

Mr Briefly said the assets had 
changed hands at the equivalent 
of roiMhly £2.70 per banri. This 
conqiaRS wlto the £1.70 to £2A0 
per barrel seen In other recent 
similar transactions. He cau- 
tioned. however, tiim these fig- 
ures did not take into account 
developmmt and otto costs. 

SHV said it mi^t use the Gaig 
'tnoceeds to increase gradually its 
40.8 per cent stake in (^or, 
althoi^h It wished (telor to 
remain a listed company. It had 
no intentum of emsidering any 
offer for Us Cater ghflyghnwing . 

A share altmnative to the offer, 
consisting of 14 British Gas 
shares for each 11 Acre shares, 
was worth 22ij4p per Acre share 
yestteday. with British Gas clos- 
ing up SP at I74p. The rest of the 
independent oil sector rose 
stronriy after the announeeBnent 
of the deaL 

British Gas is advised by . 
Sefaroders, and Acre Oil by Mod 
ganGrenfelL i 


THE LEX COLUMN 

A good turn 
for equities 


The foreign exchange pundits 
were gHU eflayoMtip ^hltmgfa tite 
ruins of their carefully con- 
structed buBisb case for steriing 
yesterday to see whether there 
wree any bite worth retrieving 
after Thursday’s savage sqnalL 
The martcets bad already made 
up their mind that, for tbe time 
being, steriing should be removed 
from the list of strong currencies, 
and the VA percentage point rise 
in short-tenn DK interest rates 
over the test week indi«tee that 
a half point rise in base rates is 
almost certainly not enou^ now 
that tbe hot money is floiring out 
of steriing. 

While tiie scale of steiiing's fell 
is unlitoy to have plereed the 
ordrely Treetoy Twandarins who 
still believe that they are in 
charge of the the exchange rate, 
it has watainiy eased tbe Govern- 
ment’s immediate policy prob- 
lems. True, base rates would 
have to rise by another percent- 
age point at least before they 
hive any impact on the con- 
sumer lending boom, but the 
deefine in the pound is good news 
for British extotms. Tbe cozpo- 
rate sector is so lowly geared 
these days that a strong 
I mhangp rate is fer more inlpo^ 
tant for profits than interest 
rates. When viewed i^ainst a rea- 
sondily soUd performance by the 
j bond market, it helps explain 
why the equity marJ^ ended the 
week less than two per cent off 
tts year’s 

However, the other suppmt fin: 
the UK equity mmket - Wall 
: Street’s recent strong sbowh^ - 
is toi easy to g<piai«- Yester- 
day’s surge in precious metals 
prices is tbe latest in a num- 
ber of inftokmary rignaig, and. 
when emnbined with the surpris- 
ing reritoice of the US economy, 
imdierlines the need for hitler 
Inttost rates. The US bond mar- 
kk. whkto bad been fearful of an 
early rise in the ditount rate, 
has chosen to ignore tiiese mes- 
sages for tbe moment -Once its 
mood changes. Wall Street’s 
recent perfoitonce is lil^y to go 
down as just anothre bear mar- 
ket raDy. 

UniClieni/MAcartiiy 

Tbere elitoe seemed a good 
dmnee that tiie UniChem board's 
bri^t ideas would eventually 
leave shareholders in the wrest 
of aU possihle worlds, and yester- 
day’s events brought that one 
step nearer. Macarthy’s new 
nm^roved irffer for UnlCbem. dis- 
dosed only yesterday morning; 
was withdrawn with such 
unseemly haste tiiat it was diffi- 
cult to resist the conclusion that 
toto was a darker Macarthy’s 
pfot afoot 


FT bdex rase 14 ) to 1444.4 



Confident that tbe Office of 
Fair Trading will spoil Uni- 
Chem’s fUn by ruling against its 
cheeky share incentive scheme 
before next month is out Macar- 
thy may have revenge in right if.' 
as seems likely, the legnlatoiy 
authorities stop or even imwind 
the sdieme, reversing the huge 
maritet share gains iriiicb Uni- 
Chem has made as a result,- 
M^iMTthy should be able to buy 
its rival at a substantial discount 
to the £80m it offered yesterday. 
The only losers would be the 
sharetoder/members of the Uni-. 
Chon cooperative, who may well 
wish their board had been 
sli^itly longm* on foresight 
shorter on greed. 


British Gas 

If cautious old British Gas is 
prepared to pay iqi to SO per cent 
more than asset value for a mid- 
dle-sized oil indepe^ent, then 
maybe tiie extraordinariiy 
value placed on tiie sectw is jus- 
tified, after alL While the marice t 
evidently tiwu ghi as much yes- 
terday, It should think again- 
before attaching comparable 
ivices to the likes of Enterprise 
Oil and IjiBinn. 

After tbe political tangles 
involved in British Gas’s first two 
attempts to acmiire growth, the 
comp^ must have herei ke^ to 
proceed more quietly this time. 
Barring any of toe other indepeuh 
dents would have involved an 
contested bid. whSe acquzr- 
to Acre was as siinple as stitch- 
ing up a deal with toe majority 
sbtobfdder, which had aheady 
advertised its wUUngnasK to talk. 
Moreover, the relative scarcity cf 
gas in Acre's assets meant that 
tlte takeover seemed unllkeiy to 
intecest tbe Office of Fair Ttol- 


ing. As British Gas is already suf- 
fering nncler one inquiiy,. it must ^ 
be particulariy anxfons to avoid . 
another. 

Despite Acre’s peculiar dianns 
and its wide if superior 

oil assets, the price still seems 
hi g h , unless, of course, British 
Gas knows more about Acre's 
assets than everyeme else does. 

More litoy, it retomed that, if It 
was ever to fulfil its desire to get 
hack Into the North Sea. ft had 
better fautry up. In any case. Brit- 
ish-.(3as can afford to pay above 
the o«wb, as it is big enou^ to be 
able to do deals that dilute eanir 
Lags without anyone sotldng. 
me Sp'rise in Its shares yrete^ 
day showed the market Jnetmed 
to be toterant. perhaps on tiie 
grounds that ff the company is 
intent on sptoUng its cash flow 
rather than ret ur n it to share- ^ 
holders, the money is better 
spent on North Sea assets -> 
about which it knows a great 
deal - than oh New Zealand gas, 
forexanmte- 

Racal/Vodafooe 

Nobody would disagree that 
Vodafone is a cracking good busi- 
ness - tiie reason, paradoxically, 
that Racal felt ft bto to get rid If 
ft - and, by the end of the sum- 
mer, tbe will have to decide 
just how good. This we^ the 
range if Infenned guesses as to 
Vodafime’s value was eiqtoiried 
substantially with Warburg Secu- 
rities and Fleming both taking a 
stab at the answer tbe former 
came iq> with a figure of around 
t2J>hn; the latter redconed Voda- 
fone was worth half that 

Warbu^s assertion that the 
US discounted carii flow method ' s'' 
is a better way of guesrii^ at 
long-term value than the femiliar 
old short-sighted p/e measure 
might have a few more foUowets 
if it did not lead to qufte such a 
bignomberintheend - andifit 
did not require a 20 year extrapo- 
lation cf carii flow from a very 
liinftwl historical base. Arorthiiig 
could happen in two dtoides; 
more competition; new technid- 
ogsr; vto knows, ei^ less astro- 
nomicai call idiarges. When it 
crenes to petsnadii^ the institu- 
tions, an Implied p/e in the 
r^irei (f 40 is liki^ to sp^ 
louder than Warinir^s intricate 
reasoning - . espeoally since 
most of them are already 
annoyed at being asted to stump 
up cash for something they 
thou^t they ovned. Tiie market 
may be wnmg - its appalling 
record at valuing bid stocks 
reemtUy sh^ests that it probably 
is - but, for the montot, it is 
discount^ a price nearer to 
Fleming’s n 



Stock Market wiffi 
abundioffhes. 


C.Ifyou've got five fivers to hand each month, 
investment in the stockmaiket is now vrithin 
your^usp. 

4L 'Hiroi^ die Foreign and Colonial 
Investment ThistPrivto Investor Plan, you 
can put from £25 a monto in a mix vriiidi / 

includes blue chip companies like BR IBM, 

Hitadu or Pei^troL VVito us dmng the 
hard work ofdeddii^ what, and when, to buy 
andsdL 

4L Ifk a platt toat many investment jHofesskmals 

have bem known to dwose Sot thenselves. ^ 

Ci. Sudi advantages as buyto^ selling of 9.25% c om p a red 

with stocUirokers* usual miimnum L65% mcnTnigrim^ don't ^ tivou^ 
the fillers of those in the know 

C. And with low costs and a low monthly invesunent, itis one of the 

easiest ways to get your hands on a substiuitial stockholding. 

4L Con^lete the ooiqxm for the Annua) Riqiort oontainxi^ more details. . 
41 Of course, die past is no guide to tile fiiture and shares can go down 
as well as up, but you mi^tft like to know tiiat even over tiie past five 

years to 3U2B7, inchidto ^ Octob^ crash, die Trust still rose 153%. 
4LTbe'kind ofreturn you m^ft find handy 

Ibr a copy of Ito Aflfiiiri Repoit inore B^brewian airi qipUcation forrm tor the Private 

Inimuji Pba oend diis comoob tot Beanor Bren, gbraini & Colanial Ma— iT 
1 Laurence FounpKjr HHL London EC 4 R OBA. Or teiepbooe ( 01 ) 623 4680 . 

"Managerof The Foreign aad Coieiiial Invemmat Tnisrn.C and a member of IMRO. 
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T Jffi GREAT Wan Street Cnsfa k 
Mosed hardship to million^. 
tt als o gerked a handful W 
entrepraneurs into new ventuiiss 

S2Si^v°®^ .?*“«* ^ finances tat 
dianged the society in which they lived. 
Amo^his aordent band of modem Eoll^- 

S^JlST was Ettore 

the legendary sports and raditt 
car designer. Had the post-«E8Bh slump not 
devastated order book - Car jnwebru- 
gny th^ Porsche has suffered since ^ 
Octotar 8 Kack Monday - be would tav« 
mm beoi fbreed into a busmen tbabrevo* 
mtiomsed rafl travel in 1930s* ftanceand 
J^hadowed today’s “Trains a Grand 
Vitesse. 

i^Jf that, without 

ougattu Britain might never have seen its 
nw^t stylish highspeed' st^m raihray 
Mccnciottves; the A4 class of streamliners. 
»im. sleek lines have featured in xdany a 
puUc eihihttinn of issos^. art, and.- their 
^ pratarved examples have become cult 
^ects on a . par BmpatU’s famfme 

him .cars. One of these the Mat 

jardp sOn baide dm w<kM steam speed 
record of I28niph which it broke SO years 
ago this summer a few awifh ^ the 
Lincolnshire mariset town of nTantbam 
where Bfangaret Thatcher was still a 
scdiodlgirl. ■ The anniversary of *hfa feat 
tan be ‘ceLtaraied cm the veiy day, J uly 3, 
by a commemmatiwe run. 

Tta story of Buga's, revival fiom his 
troubles and his sabBegnent over 

the Mallard’s de^ner, Bic mgel.Ckes^,. 
has never been told laoperjy. Car and tallr 
way entiniaasts on both sidtt.of the Chan' 
ita are such sgairete breeds, and mostly 
so insular, that , the Bngattt<<he6ley con- 
neetion receives scant mexttianin'most of 
the plethora of htetoty books, 

Ctttainly; the two men'were Yo y rftffen . 
ent Bugat^ 'tbe latgriy s^*trMned son of 
Italian foniiture darig nar Caiio Bugatti, 
had a florid personality and sartorud 
tastes to matidi: he bftai sported a bowter 
hat to worii-at his car Bietmy in Aba^ 
northost Ptance. and -also had a pen* 
chant few wearing ridihg taeeches and yet 
low sweatees when out mi business. Ihe 
redoubtable Greeley, a IbrmaUy-trafned 

ggginaar whose fiatW waa an Rp^h Mat-L 

gyman (churchmen and railways have 
always had a pecuUac al B htQ r in Britain), 
was a gruff pedant with a bushy mons- 
tacbe and a taste fm* restrained suits. As 
chief mi^banina] engineer of the Landoa 
and North-Eastern Railway Company 
(LNER). he epitomised aloof Rnghshness. 

Yet, Bagata and Gresley had plotty in 
common. From their very differmit pbsi- 
tians as.oiRier and senior employee, they 
were bbth 'tanogjunons of thrir respec- 
tive establishments. They shared not oi^ 
a sbon^ inventive stre^ and an interest 
in new ideas ftmn jdnood. but also an 
nnnsual eye for aeetbefics. Ilia latter was 
just as w^ fm tb^ were worUiig in a 
wodd about to wake iv to.-tbe cmningcial ; 
attcactkvs of -'tadoatziai^ iff*' — what we 
know toi^asindustrial-deajgm 
The 'g^'eeuiQmte damp of file -eariy 
13308 mre uk-oiwmaBS-bdort te the bod- 
ding diistat pndbsshm as American, «wd 
ri»m Buxt^iean, industry- b^an to under- 
stand tiie waytiiat a smoothly-s^led exte- 
rior could 9 ve a muriHoeeded lift to the 
sales of a mundane product As the fssb- 
ion for the speed-associated images of 
’*3tream.liniagr caught on lilce wildfire 
ftmn 1933. American industry b^^an to 
employ ait-traiued ‘industrial derigDers" 
such as Raymond Loev^ and ^niy Drey- 
toss to apply the style, to cars, trains, 
ocean liners and anything else that moved. 
Even static objects were not Immune: fbod 
mixers, vacuum cleaners and cigarette 
lighters all sprouted ' "aerodynamic” 
d^pes witii horismital “stream hnes” on 
their sides. 


Bugatti’ s railway revolution 



The fashion spr^ quickly across the 
Atlantic but the prririmrr of suta heavy^ 
we^it design polymaths as wiigatH atid 
Gresley spared Etoope frmn its excesses: 
tiiey were wide gien to the eommercial 
attractions at better public relations but 
they rooted their streamJining in fim^ 
tknml considexations, riot just in fbim. 

Th Bugatti, the key thing about stream- 
lined radng can was not just that they 
looked good but that the reduced air resis- 
tance made them go faster. Woridng partly 
by ey^ partly by trial and error, he was 
experimanti^ constantly with aerody- 
namics to squeese yet more gieed out of 
his cars. Greeley’s "^i" intoest in stream- 
lining was siinilar to get his frtni 
Trfmdnn tO the north foglw- ♦hafi minp«»rinp 
railway companies while liR^ smoke and 
steam away from the drivers* line of 
vision, a problem which plag nta every 
tfeaiprw of exptess stBsm locomotives. But 


his approach was more scientific than 
Bugatti's, and he extensive use of 
wind feTi*M«ig- 

Tbe stray of the Bn^ttiGcedey canneo- 
How dgfeg i»«^ abDost exactly 65 years to 
June 3, 1923, wfarai Bu^tti had a spectacu- 
lar embarcasong digigfer intta Tour 
G rand Prix. The foor-newiy-streamliDed 
cars he ran that day proved so unstable 
that only one WnioiM the race. Dubbed 
the Tours Tanks, they were riiaped as 
almost-perfect aerofoils. The results 
should have been predictable. In the 
understated words at Hu0i ConwiV* one 
of today's leading European authorities on 
Bugatti. the vertical lift generated by tbe 
aerofoil in the relatively short vehicle 
adrersely affected the bandiiTig at gieed.* 

Bugatti learned quickly fixim the deba- 
cle. opting instead for more of a cigar 
8h^ in what became one of his 

mastegdeces, the Type 35 radng car. But 
the Tours Tank idea was not enthely dead, 
as events showed a decade later. By tbrai. 
Bugatti was feeing Wnanriai disaster. In 


1928 he had lannriMiH ius “car of kings,** 
the monger Royale - a 19ft. three-ton, 
nltra-lnxury grand tourer costing much 
more than a RnUft-Royce. Snt the Wall 
Street crash hit demand so hard that by 
1932 he had sold only three of them - 
none to a king. Eventually, just three 
more were* buih (one of which was auc- 
tioned in London's Albert Ha» Last 
automn for the very t^al sum of £5Bm). 

Bugatti had banked so heavily on tta 
vehicle that his IBOOpeison factoiy in the 
small town of Mnigheim was left with a 
desperate shortage of work, finances were 
strained atiD fbrther by faia having laM 
down, at great cost, 2S of the giant 200- 


and ‘other mannbeturers in the hard-bit 
motor industry, Bugatti had landed a 
hicntive contract Laid low «dth flu for 
much of tile following winter, he is to 
have worked long hours in his bedroom on 
detailed sketches fra every aspect of his 
railcar detign, huddled for warmth some- 
times in his dressing gown, soaietimes in 
his bathrobe. To the outsider, the vehicle’s 
most obvious characteristic was its 
curved, wedge-shaped front and rear, 
based on tbs Tours Tank but tath the 
vital rttfrpwmpg that the railcar was long 
and heavy enou^ to avoid the racing 
cai^s instability. To Bugatti. thrmg h, the 
htaH>etlormanc8 motore inside were just 


Christopher Lorenz explains how the 
legendary car designer turned to trains 
and put Britain on the right track 


ho r sepower M ghigs be had designed spe- 
cially for the Royale. Alhou^ Bugatti was 
forcta to cut his staff by almost half 
between 1932 and 19M. his enterprise was 
saved from a painful end by the interven- 
tion of Mte. 

France's railwaire, then still divided into 
separate companies, had suffered badly 
from the combined effecto of the slump 
and the growth of c ompeUtk m fiom ears 
plus, on loi^r journeys, aircraft. The 
result, starting in 1932, was a rush pro- 
gramme to develop high-speed rail tzans- 
pent. Lra^-standing safety limits on the 
speed of steam trains shifted most of the 
attention to petrol and diesel railcars . 

By late that year, like Renault, Mlctalin 


as vital: he used the very petrel ertanes, 
laid four in line, that he bad detignta and 
built Cor the Royale. 

So urgent was Bugatti’s sitnation that 
the Mobbeim factory built the prototype 
by the following spring, even before there 
bad been time to lay a siding to the local 
station. Half the small tovm turned out to 
see the oddly-shaped vehicle being 
manoeuvred laboriously along the road 
instead. By the summer of 15^ Bugatti 
railcars were in ftiD service between Paris 
and Deauville, having reached 180 kpb (113 
mph) during th^' trialsT This was forter 
than the equivalent train in Germany, the 
diesel-powered Hying Hambniger which 
had bren plying brtween Bralin ata Ham- 


burg since May that year. In 1937. the 
railcars reached a record 196kph (122 
mph). 

Bugatti went on to boild 76 railcais of 
variona types, all using his Royale 
engines, for use on services across France. 
Running at much greater average speeds 
than the steam expresses they replaced, 
they arere operated successfully - if bum- 
idly - by several railway companies until 
tta war. Their voracious fUel consumption 
of less than a kilometre per litre meant 
that th^ life was cut short in the auster- 
ity years of the late-l940s and early Fifties. 
However, their sleek aerodynamics had 
helped to spawn a for more efficient type 
of hi^i-speed rail locomotion across the 
nhoTwrigir Gresl^’s A4 steam engines. 

By the early iffiOs, the game competition 
from ears and aircraft that had ^parked 
the development of Bugay's railcaES was 
bitting railway companies all over the 
world; in the United States, the growth at 
long-distance bus travel was an added 
challenge, f^e reaction was imiversaL 
accelerate erigring echediiles to attract the 
pui^ back onto the rails. In almost every 
case, this meant ordering entirely new 
locomotives and coaches and streamlining 
them - either for publicity purpose, as in 
^ US, or fbr a mote balaaced mixture of 
promotional and functiraial reasons, as in 
Belgium, France, Germany, the Nether- 
lands and (eventually) Britain. 

Gresley (he was bitted in 1936) had 
been experiment^ with various fbims of 
partial streamliiimg since. 1929, partly fbr 
reasons of speed but initially to overcome 
the constant problem of smoke and steam 
bbsenring drivers’ viaon. His experiments 
threw him quickly into a fierce debate that 
was developing among his intematiraal 
pern about the precise funtaon of stream- 
lining and its idw form. 

On one side were ranked the supporters 
of a horizontal wedge on the Bugatti prin- 
ciple, which lifted the air over the top of 
the vehicle. On the other, with a pedigree 
going back to experiments in the 188Ds. 
were US, German and other advocates of a 
vertical type of wedge which pushed much 
of the air along each side of the engine. 
Compared with the drooping Bugntti 
shape, this gave their locomotives a more 


buU-nosed, thrusting appearance, some- 
thing that certainly app^ed to the macho 
self-image of America’s new industrial 
designers. 

Gresley took time to become convinced. 
But his own experiments pointed towards 
the Bugatti principle, and he warmed fur^ 
ther towards it after traveUing on both the 
Flying Hamburger and a Bugatti railcar - 
in the colonrflil company of its famous 
designer. He was impreraed particularly 
by the wedge’s aerodynamic effect as he 
watched the flow of air hit the track SO 
yards behind the speeding railcar. 

After further wind tunnel tests in 
England, Gresl^ concluded that a hori- 
zontal wedge definitely was preferable, not 
only for smoke-lifting but also because it 
cut air resistance to the locomotive itself 
and avoided disturbance to passing trains. 
So. when Gresley’s employers took the 
high-speed plunge in March 1933 and 
ordered a streamlined train to run 
between London and Newcastle In the 
north-east opf England, a Bogatti-type 
shape for the locomotive was guarantee, 
albeit with many of Gresley’s own func- 
tional improvements. 

The result, after a hectic five months* 
work at the LNER’s Doncaster factory - a 
fast development programme worthy of 
Japanese industry today - was the first of 
the 35 A4s: it was completed less than a 
month before the start of the new Silver 
Jubilee service. Despite the pressures of 
the programme, Gresley found time to 
visit Bugatti in Paris that June. 

Bugatti and Gresley attracted some criti- 
cism in the US, where a self-interested 
Loe^ described the former's railcars as 
having “unsophisticated streamlining” 
and a “poor airfoil.” In a fascinating 193^ 
book which has just republishta, he 
was only slightly more polite about the 
A4S. wbdeh he called “rather efficiently 
streamlined but somewhat lacking in 
grace.” 

Whatever Loewy’s view, the public loved 
the A4s, flocking to see them and travel on 
the all-silver express they pulled. Two 
years later, a similar train, the Corona- 
tion, was built to race the rival LMS to 
Scotland. This time, locomotives and 
coaches both were decked out in blue and 
the train had a rear observation car 
shaped even more like the Bugatti railcar 
than the engine itself. 

By 1938, the LNER and LMS were 
wigiped in a battle not only for the fastest 
journey time to Scotland but for the 
national short-distance speed record. That 
July, the Mallard finaUy put the issue 
beyond doubt In the process it beat by a 
short head the world steam speed record 
set by the German Redchshabn two years 
before. There was little time for a recipro- 
cal challenge before AngfoGennan rela- 
tions degenerated into a for more deadly 
sort of rivalry. 

After the war. GresIey*B creation fared 
for better than Bugatti’s. While the rail- 
cars were discaitied to rot in weed-covered 
French sidings - only one has been pre- 
served -> the Mallard and its sister 
engines continned to operate ri^t up 
until the withdrawal cf steam from Biitita 
Rail in the imd-I960s. Four A4s are pre- 
senred in Britain, iodading one named Sir 
Nigel Gresley. and will be on view at toe 
July 3 celebratiims in York; several otl^ 
are in museums around the world. 

Gresley’s glory lives on for toe public to 
admire, often in pounding motion on a 
weekend excursion. But Bugatti’s lies 
immobile in an Alsatian museum, forgot- 
ten by all but the most hardy enthusiasts. 
It is a sad end for one of this artist-engi- 
neer’s most influential creations. 

*Bugaai by Hugh Conwc^, Haynes Pub- 
lishing, £24.95. 

**'Locamotwe, by Saymaui Loeary, TrefitU 
PubUcatkms, U&SSL 
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The Long View 

It could be slowdown or showdown 


NOW YOU see it. now yon don't 
Last weak toe bear market hmig 
over Wall Btreet like a maiev(h 
knt cloud, poisoning eentiment 
and depressing toe volume of 
broking bnsiness to starvation 
Imls. This wtak the bears snd- 
dmily and inexplicably vanished, 
and the Dow Jonee fiidastrial 
Average put' on nwre than 108 
points in two days. 

But sudden changes of- mood^ 
are characteristic of modem, 
stock markets. The markets are 
driven ^ hi^-roUlng traders, 
who cannot sit at screens day 
after day without, eventually, 
doing something to attempt to 
justify their ^andaomo pay padc- 
ets. ' On the other side, tnstito- 
tional investors nmvpusfy aecn- 
wtn7iita biUimis in Ihjoidffy, and 
agraiise ovra-tajethra-'tbmr esqio: 
sore is too high or too low. Oca- 
sionally their nerves crack, if 
(mly temporarily. 

All the same, the occasional 
surge or break cauiot disguise, 
the underlying characteristics of 
a bear market MKeover, the UK 
market cannot off the 

influence of WaQ Street, whidi 
led the world into last October’s 
crash and stffi dominates abet 
stock BUffkets outside Jc^an. 

What lies behind the perversity 
(tf bear marketsf There IS toe ten- 
den^ to view an economic news 
negatively, as two weeks u;o 
when Wall ^reet fell on the 
annoimcement . of better than 
expected tr^ figures. There is 
toe low volume and general lack 
of confidence, not least among 
private investors. And there 3s 
the incredulity and disgust of 
industrialises, ■ who proclaim 
eveMmproving results only, for 
investors to tivn a Vlind eye: It 
just goes to'confinn thrir 
Sion that the markets are crazy. 

On toe fsee at H, recent eco- 
nomic news has astontai- 
ingly gooiL The recession that 
loomed last year, ‘and was' 
nitww M. by many to have hem 
antiri^ted by the crash, has ebn- 
smcuwsly Sidled to appear. The 
US GNP is now estimated to have 


Bear markets tend to 
react negatively to 
what might seem to 
be good news. Barry 
Riley suggests 
reasons why the 
unexpected economic 
boom is not likely to 
be viewed 
enfluitiastically by 
dw inarkets. . 

risen by neariy 4 per cent in toe 
first quarter. Elsewhere the UK Is 
Hrmn^g , and even Gmmany is 
now ttpecting growth this year 
to its earlier 2 per cent upper 
range forecast. . 

- Most economists keep foreeai^ 
ing a slowdown in economic 
growth Internationally, bat the 
idecderation fippm? to be rehio 
tant to appear. The OECD, for 



instance, has had to edge im its 
US growth forecast from 214 to 
2% per cent fra 1988. And here 
lies the nnb of toe problem. The 
more moderate that economic 
growth is projected to he. the 
more easfly can economists reo- 
raicile in theii models the severe 
mismatriies in world trade and 
payments balances. So is there 
an rffrp**"!'- of wishfol fefeiriwg in 
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their pfqjectims of gentle decel- 
eration and soft lanmugs? 

This is certainly the message of 
the bear market Out ^les reces- 
sion as a menace, and in comes 
overheating. Interest rates, which 
were artiffolally reduced in the 
aftermath of the crash, have been 
rising in the OS, first at the king 
end, and now even for ftderal 
Fonda, election year or no. In the 
UK the Bank of England is trig- 
g^happy over interest rates, ai^ 
will put them up just as quickly 
as the exchan^ rate allows: 
Thursday’s move was proof 
enough ^ that. 

Inflation foars are beginning to 
become prominent again, cer- 
tainly in toe UK, where labour 
market rigidlttes are threatening 
a surge in toe level of pey settle- 
ments. The Americans do not 
appear to be afflicted by that 
problem, but have to grapple 
With rising invoit prices Instead. 

The trends are usually more 
clearly indicated in the bond 
market than in equity price 
trends. Equities ate always p\il- 
led two ways in a bear market 
rising interest rates drag them 
down, but strong growth in cor- 
porate profits and divutaxis lures 
them upwards. Eventually toe 
negative forces win, but toe pro- 
cess can be erratic. 

This was clearly seen test year, 
when equities completely ignored 
toff warning agns in bmdg , ^ihe 
two markets drifted apart to a 
.quite remarkable d^ree, and the 
re-engagement, when It came, 
was catastrophic in style. 

After the crash a flood of 
money was released to bring 
down interest rates and lubricate 
toe worid economy. It worked!, 
bnt possibly too w^ Economic 
growth has berni resumed at an 
unsustainable rate, huge central 
bank Intervention is necessary to 
finance the scarcely declining US 
balanc e of payments deficit, aM 
rapid monetary growth is a prob- 
lem in most ^ the major econo- 
mies, posing a general threat of 
inflation. To add to toe disquiet, 
Reuters’ commodity price index 


has risen by 6 per cent in a 
month, _ 

This looks strangely like 1987 
aS over again and bc^ markets, 
not surprisingly, are going 
tkroagh cnmg»hTrtg of B rerun at 
last year's tranmas. And while 
the typical international bond 
holder's passion for receasirai and 
gloom is distincUy nnattreetive. 
there has to be a recognitfon that 
pr es ent poHeies cannot be sus- 
tained fbr too long, altoough they 
just might bold the wobbling 
structure togetbra until after the 
US presidential election in 
Novwnber. 

Last autumn’s monetary stinro- 
iation put off the evil day, but ft 
did not solve tbe onderlying 
proble^. So the recesrion, when 
ft eventually comes, could be tbe 
worse fbr toe dday. At least the 
st^ market has already gone 
throngh a substantial part of its 
necessary correction; hut aDS>^ 
tunatfliy the same cannot be said 
for the world konomy in general 
and the US economy in particu- 
lar. 

It is tbe waiting that hurts, ff 
the markets could see a recessfon 
around tbe comer they would 
jump for joy. Tbe (^ftimistic vfew 
is ttat the stock market will be 
able to bob along near current 
levels until an economic slow- 
down is evident, at which pmnt 
bond ytads will decline and equi- 
ties vw follow that po^ve lead. 

Tbe delicate question then 
would be whether a gentle reces- 
sion would be enou^ to trans- 
form America’s balance of pay- 
ments without severely straining 
its ailing and over-levra^ed cor 
porate sector. Lrt's hope so. 

But there is a much more dan- 
gerous alternative scenario. Sup- 
pose the growth of the US econ- 
omy continues to roar away at 4 
per cent for the rest of the year. 
Then tbe improvement in the 
trade returns would st(^, credit 
demand would surge, and inter- 
est rates would spli^ upwards. 

That could give the bear mar^ 
ket a nasty second leg. Don’t put 
your crash helmets away yet. 
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The new Grofund British Income 
Trust. Prospects for capital growth. 
Anticipated initial portfolio 6296 gilts, 
convertibles euid preference shares. 
3296 high yielding equities. 696 cash. 
Estimated initial gross yield 696. 
Minimum lump sum investment £1000. 
Initial fixed offer price 50p per unit 
Offer period 31st May to 20th Jun& 
For full details return the coupon. 

The price of units can go down as 
well as up. Past performance is no 
guarantee of future success. 
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Treasury’s speed 
surprises the City 


A DAT IS a "very long time in the 
foreign exdiange mansets, as has 
been onderiined this wedc by tbe 
extrsordinarily rapid abooMum 
in the fortunes d sterling. 

At the start of the week tbe 
pound was still riding high 
against tbe D-mark, to the extent 
that there were murmurings in 
the market Uiat the Government 
mi^ have to cut interest rates 
yet again to stem the currency's 
advance. 

On Wednesday, Uwagh, market 
sentiment changed with startling 
abruptness and sterling plumed. 
There were as many analysts as 
there were theories as to just 
what caused the slide. Some 
suggested it was a delayed reac- 
tion to the prevlocs week’s trade 
figures: others that there had 
a more positive re-appraisal 
of West Germany’s economic 
pro s pect s , or that tbe dollar had 
reaidied a timing point after its 
long dpcline. 

Whatever the cause, tiie drop 
played into tbe hands of the Trear 
stay. It has made no secret of the 
fact that, in its fight against 
inOatioit, it would prefer to see 
higher base rates and a lower 
ezaange rate; and on lliuisday 
it moved with a speed that su^ 
p rise d the City to trigger a half- 
point rise in bank rates, tak- 
ing them to 8 per cent 

Yet that had (mly a limited 
impact on sterling, which by 
Thursday night’s close had 
slipped further to around 
DM3.10S0, compared with 
DM3.1875 the prevfous weekend. 


And if the votaaA weakens for- 
ther, another rise in Interest 
nates must be on tbe canis. 

The impact of all this (m the 
equity market has been mixed. 
Rising interest rates could be 
expected to exert smne ii^ti\'e 
pi^ but against that, the lower 
pound was a spiv to tbe market 
particularly twining in the wake 
of a Confederation of British 
Industries’ report on Tuesday 
which highlighted the damage to 
export growth of sterling’s recent 
st rength. 

London 

The biggest spar to equities. 
this name from acTOss the 
Atlantic in the form of Wall 
Street’s strong advance on Tues- 
day when the Dow Jones Indus- 
trial Average recorded its great- 
est one-day since Januaiy 4. 
The following day, London cele- 
brated Dertiy Day with a 21.3- 
poi pt rise in the FT-SE 100 Index, 
pushing it above 1,800 for the 
first time since May 6. 

On a ffijghtiy loi^er-term view, 
thftttg h , equities have been going 
nowhere for weeks now. Volume 
is Itnt and. rince tbe start the 
year, Foot^ has been stuck In a 
ISO-point trading range between 
1,700 and 1.8S0. It is hard to see 
much on the domestic horison 
likely to chan^ that Fall-out 
from Wall Stre^ however, could 
be a very different matter, other 
in an upward or downward direc- 
tion. 


Against thia the 

main exeftement in the London 
equity market this week has 
come once again from frKh take, 
over bids, althoo^ two compa- 
nies reporting rraults - Store- 
house and FBI Babcock — 
undetlined starkly the very dif- 
ferent fortunes that can overtake 
grandiose mergers after the IdMt 
is tied. 

FBI Babcock, tbe electrical and 
engineering group, was formed 
last summer when FBI Electri- 
cals. headed by Tony Gartland. 
bought the mucb-lar^ Babcock 
International in a marriage 
blessed by tiiat company’s chair- 
man, the redoubtable Lord King. 
This week brougiit the first real 
opportunity to Judge how well 
the couple have been settling 
down. 

The wrfHai results certainly are 
impiessive. Pre-tax profits for the 
year were £48.5f^ op team £ll.3m 
the pre^us year and ahead of 
brok^’ expectations. Since tiie 
acquitition, the grotqi cut Us 
work force by some 4,000. to 
30,00(k dosed 2S manufectuiing 
rites: brou^t head office staff 
under one Toat and cleared the 
balance sheet of tiie High level of 
debt sustained as a result of the 
takeover. 

Gartland says he Is oommitted 
to 25 per cent a year growth in 
<M n -niwg «, coming from a combi- 
nation of organic growth and 
acqcusitions. But the shares 
remain on a loiriy mul^le of 
just 7.S eafiiing a , reflec ting 
concern in tbe maricet that FKI 



could depend for g ro w t h mUnly 
on takeovers. And such animals 
are decidedly onfoshionahle in 
the wake of October's crash. 

Storehouse was formed two 
years ago throng a marriage 
Habitat-Motbercare. headed fay 
Sir Terence Conran, and the 
mueh-la^er British Home Stores 
Sir l^ranee, the theory 
went, would inject a new and 
•much-needed retailnv flair into 
BHS. 

B^ stores certainly are a kt 
mote attractive to shop Ui these 
das^ but the overall pmormance 
of the group rinoe tbe merger has 
ranged from dull to downright 
iWeinai — the failed take- 
over Ud iflwwfbed fas the group 
last autumn. This week, the 
gronp onvriled annual profits 
before tax and prop er ty surpluses 
of £U3Jni - down £10m on the 
previous ^ar md at tlm lows 
end of Cl^ ege cta tio ns. ^ 

Ihe mato drag on prate was 
its Hothercan which was 
hU by a bunded move to a new 
national distribution system, 
wbfle the performance at the rest 
of thegroiq) was pedestrian. Ihe 


90 up DOW has a new diief execur 
tive, Michael JuUen. «««< the 
hope must be that he will inject a 
greater professionalism into a 
management which has been 
long on fancy design concepts 
but rather short on simple retail- 
ing effloancy. 

‘As fkr as the London investing 
cmnmonxty is concerned, a large 
question mark - although of a 
very different nature - also 
hflwg g over Beaser, tiie buflding 
gro up which this week won its 
long and extremely aerimonions 
takeover battle for Koppers, the 
US *Bfr* B**** chemical buri- 
nes& Beazer won the backing of 
Koppms' management after riug- 
glng it out throuffo the courts 
wnri increashig its offer sh^tly. 

If Tti<ght be a femous victory 
but where does Beazer go from 
here ? The company, which has 
grow n from virtually nothing five 
years ago with a series of aggres- 
sive ta^overs. will more than 
double in as a le^t of the 
latest deaL But it will also take 
on a very heavy debt burden 

r ed to waking »ha hi it. 

The disposal of Soppere’ chem- 


ical operations will reduce gear- 
ing. But Beazer still has to show 
it can get a decent price for the 
business, while the risiDg trend 
of international interest rates 
and fears of a US recession are 
reason enough tor tiie to be 
cautions about .the stock. 

In the battle for Rowntree. it 
has been a we^ of waiting for 
Nestld to the next move, 

nie Swiss ry^wpany QOQTnn cei> 
tain any day now to raise its o^- 
iwwi M ihn nflhr above the Fival 
bid on thft table from Jacobs 
Sucbard. 

Hie option* ftwdng the belea- 
gueted Rowntree board axe very 
liwitMi as was underiine d this 
week in a reinarkable interven- 
tion by shop stewards represent- 
ing about the company’s 
employ^ They urged the board 
to start negotiations with tbe 
Swiss companies with a view to a 
taJmover that miriit {ao- 
tect jobs. But Rowntreeriso has 
a du^ to its ahareholdeis; and 
the harder the boari fi^its. the 
higher the price likev to be 
exac^ from the Swiss. 

Martin Dickson 


Come 
fry 
with 
me. . . 


BtARTDV CRADDCXX: is coming 
to market this month. A man 
who knows a good redpe when 
be sees it, Craddock is brining 
Tinraif Us company manufactur- 
ing griddles and fryers mid v^e- 
table peelers, to the USM at tbe 
latter end of Juna And. just to 
put the record straight, he is no 
relation to Fanny, who in any 
event Is one ’’d” 1^ 

Uncat makes a wide range of 
commerdal catering equipment; 
not tbe super-heavy du^ variety 
used by the fast food kings but 
products for tbe growing num- 
bers of pubs and clubs offering 
me^ boA Ught and otherwise, 
on the back of tbe eating-out 
bmm. 

Martin Craddock came to the 
company as purchasing manager 
10 years ago, when he was 28, 
after six years with Black & 
Decker. His introduction 

to Lincat was carrying out an 
yMly ris of the company at the 
suggestion of his father, John, 
him^ if with Lincat for a few 
years at that stage. 

He says: The company was 
just about solvent There were no 
controls whatsoever, no produc- 
tion controls, no finance or 
Invoice controls, no records of 
costs. But I fell in love with it 
because there was so much 
potmtlaL" 

The result was that the Crad- 
docks, fathiw and son, bought a 
majority shareholding for ETJWO 
and set about turning it round. 
"It didn't take long to get the 
company properly organised, 
about a year or so,” says Martin, 
now «*aiiman and rilief execu- 
tive. His father is prraident but. 
at 6S, has pi^ much left the 
day-today side of it 

While the business was lack- 
lustre. it became clear very 
quickly that the potential was 
there for big margin Improve- 
ments. Half the income from 
ffi»ii»s was spent on taw materials. 


HIGHLIGHTS OF THE WEEK 


Price 

Change 

1968 

1988 



ydqy 

on waak 

High 

Low 


PT Old. lades 

14444 

-t-144 

1478.7 

1349.0 

WUl 8t and umeutiy teflapiirea. 

Aeatoa A HatAcsoa 

427 

-38 

506 

427 

Hecenc peer tattaria fbto 

Aae on 

217 

+32 

217 

180 

Agreed Md ften BlMah Oas. 

Ceacmy Oils 

167 

-18 

Ids 

163 

Fhdta. peeflti down 18k. 

Eaaciptlae OO 

432 

+ 36 

432 

2S7 

N. Sea on flad/cekeevar apeiralariott. 

Freshbabe Feeds 

I6SI2 

+34 Is 

159 

90 

A0WGd bM ftem CaiaplMll Soap. 

la 

SlOls 

+ H 

All 12 

947 

fan la aterilag. 

ladeape 

821 

+45 

821 

620 

Baopaat aecBor eariook. 

Irish Diacillen 

S16 

+ 84 

316 

125 

CoBMrtiam hid. j 

Looffbo 

252 

+ 24 

262 

163 

Baepaat sertor eadeek. 

Sil2l«w2 

420 

-I- 20 

426 

370 

Baoe rare Uke/xeeattog. 

Sooehaagh 

786 

+46 

786 

613 

Wins Div Oeaa laih-wJupmaat. 

fawriman (W.) 

328 

+ 37 

330 

208 

THfM Bfee 26k attoa. 

Stamlmd Chartered 

482 

+ 24 

663 

407 

Weaqpac twimiM, apeolathim 

Staalcr (AO.) 

305 

+ 18 

807 

166 

laenaaed bM Itom Wted Whlre 



"We socm got this down to 37 per 
cent through methods such as 
single sourcing," says Martin. 
"We welcomed in salesmen, 
ask^ them what could do 
for us. It makes a (Ufl^erence.” 

The business has expanded 
stron^y since 1979, both organi- 
cally and through acqiusition. 
and now operates through four 
subsidiaries - Lincat Corsair, 
LanElec/Avamore and Alfoey. 

Junior 

Markets 


The core Lincat business srils 
114 tracts includii^ ovens and 
water boilers, fryers, griddles and 
grills, bains-marie and heated 
food displays. Corsair designs 
and ma^ mobile hot drink dis- 
pensing machines, heated trol- 
feys, and carvery units produced 
to customers’ specific require- 
ments. 

LanElec/Avamore makes 
meat-slicing, food-cutting and 
bread-buttering machines plus 
vegetable peelers. Abbey - the 
rather odd one out Init it was a 
good acquisition” - makes 
clocks and. more recently, 
woerien trolleys for commercial 
catering. 

Uncat has about an 8 per cent 
share of the UK catering equip- 
ment market, worth about £lS0m 
a year. Capitalised at £Sm. it 
employs 180 people. The group 


has grown fimn pre-tax profits of 
CULOOO in 1984 to £840JXn last 
year, on turnover up from £L89m 
to £4.79m. and expects to make 
not less than £950,000 pretax this 
year. 

The placing aims to raise 
between E7O0AO0 and £lm for tbe 
company, whirii will clear bor- 
toirtngs and fund 

• Bucknall Austin, the Bir- 
mingham-based quantity sur- 
veyor coming to the USM in mid- 
July. also has a fether and son 
team In its history. Charles Budt- 
naU founded a quantity survey- 
ing practice in 1947 and was 
joined in partnership by son 
David, then aged 83, in 1963. 

Tbe practice grew rapidly in 
size and geographically (^e had 
11 partners by the 198^ dedding 
everything jrintly, even tbe col- 
our of the walls.” says David) 
until in 1984, a cor por a te man- 
agement structure was intitv 
duoed. David, now «*air»ngn, was 
managing dhwetor until two 
years aga 

The services provided by tiie 
business fall into two main cate- 
gories, quantity surveying and 
project management For the tot’ 
mer. Bucknall quickly devekgied 
a sethod - cost planning - of 
analysing historic cost data, 
ti^etber with inflation indices 
that enabled it to provide far 
more information on cost control 
than was available normally. 
This has been tbe key to the 
growth of the practice. 


Hie project managpmen t side 
was set up fonnrily in 1966 as a 
separate subridiaiy. Bucknall 
Austin Project Management 
(BAim in tespemae to increas- 
ing client demand. For years 
Bucknall had seen the need for, 
and provided clients with, a aepa- 
xate wiarwgignBnt ftmction with 
ma^ responribility for estabhah- 
ing the tim, cost and quality te^ 
gets of any pr^Kt 

Bucknall has nine offices 
tiirouedioui tiie country and more 
than 250 active cliente including 
financial in^tutions, the big 
retailos, major property develop- 
ers. tbe construction indostiT 
and the puUic sector. 

H^or contracts in which Buck- 
xu^ is involved at present 
include the Birmingham Bull 
Ring redevelopment, a £45m 
office development over LivK- 
pool Street underground station 
in tion do ". and the International 
Convention Centre, also in Bir- 
Biingiiain. 

CapitaBsed at between £Sm and 
«kn , HnrknflU is lOOking tO tuise 

about £2m in tbe placing, of 
which 80 per cent irill be for the 
company. "We have the tatent 
and we want to build tm that 
strong” says David Bucknall. 
He aims to invest in computerisa- 
tion, widen the services available 
anrf »»pMTiri through 

Hona Hioinpsoa 


INTEREST RATES: WHAT YOU SHOULD GET FOR YOUR MONEY 


Quoted 
rate % 


Compounded return 
for taxpayers at 




40% 


Frequency 

of 

payment 


Tax 

(see 

notes) 


Amount 

invested 

£ 


Withdrawals 

(days) 


CLEARING BANK” 

Deposit account 

High interest cheque . 
High interest cheque. 
High Interest cheque . 
interest cheque. 


1.70 

3.80 

4.20 
4.60 

5.20 


1.71 

3.87 

4.28 

4.70 

5.33 


1.37 

3.10 

3.42 

3.76 

4.26 


monthly 

monthly 

monthly 

monthly 

monthly 


1.000- 4.999 

5.000- 9.999 

10.000- 49,999 
50,000 minimum 


0-7 

0 

0 

0 

0 


BUILDING SOCIETYt 

Ordinary Share 

High Interest access 
High interest access 
High interest access 
High interest access 
90-day 

90-day 

9(May 


3.50 

5.25 

5.50 
6.00 

6.25 
6.25 

6.50 
7.00 


3.53 

5.25 
5.50 
6.00 

6.25 
6.35 
6.61 
7,12 


2.83 

4.20 

4.40 

4.80 

5.00 

5.08 

5.29 

5.69 


half-yearly 

yearly 

yeary 

yearly 

yearly 

half yearly 
half yearly 
half yearly 


1-250.000 
500 minimum 

2.000 minimum 

5.000 minimum 

10.000 minimum 
500-9.999 
10,000-24,999 

25.000 minimum 


0 

o 

0 

0 

0 

90 

90 

90 


NATIONAL SAVINGS 

Investment account 

Income bonds 

Deposit bond 

33rd Issued 

Yearly plan 

General extension 

8.50 

9.00 

9.00 

7.00 

7.00 

5.01 

6J8 

7.04 

6.75 

7.00 

7.00 

5.01 

5.10 

S.63 

5.40 

7.00 

7.00 

5.01 

yeariy 
monthly 
yearly 
not applica 
not applica 
not appllc. 

2 

2 

2 

3 

3 

3 

5-100,000 

2:000-100.000 

100-100,000 

25-lJ3% 

20-2b0/fflonth 

30 

90 

90 

8 

14 

8 

MONEY MARKET AC(U)UNTS 

Schroder Wagg 

4.61 

4.71 

3.77 

montliiy 

1 

2,500 minimuni 

0 

Provincial Bank 

6.14 

6.32 

5.05 

monthly 

1 

1,000 minimum 

0 


BRITISH GOVERNMENT STOCKS 

5pc Treasury 1986-89 

Spe Treasury 1992 

10.2^ Exchequer 1995 

3pe Treasury 1990 

3pc Treasury 1992 

Index-linked 2^1992M 


7.75 

6.47 

5.70 

half yearly 

4 

. 

9.20 

7.15 

5.92 

half yearly 

4 

• 

9.51 

7.01 

5.51 

half yearly 

4 

• 

7.24 

6.45 

5.98 

half yearly 

4 

- 

7.55 

6.72 

6.22 

half yeariy 

4 

- 

7.50 

6.99 

6.68 

half year^ 

2/4 



Lloyds Bank.tHalifax 90-day; immediate access for balances over £5,000.4 Special facility for extra £5,000 SSourcKPhllllps and Drm. SBAssumes 
4.5 ^ cent inflation rate. iPaid after deduction of composite rate tax. 2 Paid gross. 3 Tax free. 4 Dividends paid after dedtEtion of basic rate tax. 


Telecom calls 
a £2.3bn tune 


PRIVATISATION stocks includ- 
ing BRITISH TELECOM and 
AMERSEAM INTERNATIONAL, 
as well as pharmaceutical 
groups, figure strongly in the 
results of British due 

next weriL 

• Triecom announces its fttB- 
yeer figures on Thursday, lain 
Vallance, the chief executive, 
looks like unvefling pretax prof- 
its of about £2.3bn for the 12 
TTinnthB to BCarrii 31, up 11 per 
cent on the prertons year’s 
£2imm. 

■ Strong growth in traffic vnl- 
nine - particularly from bnsi- 
nesa mri international users — 
should have boosted turnover. 
However, this could he offeet par- 
ti^ by tiie cost of increaring 
s^ numbers and conceatiatim 
on quality confrbL 

Tbe (3^ is not expecting any 
surprises and will probably be 
more int e rested Jn tbe lesifit of 
the BT/Qfiel negotiations, doe at 
the end of this month. 

9 (hureney fluctuation Is 
expected to have hindered Ame^ 
sham Intemational’s profits 
oowth in tiie year to Bfaidi 3L 
On Monday, the beeltiMate and 
medical research product gronp 

should annnnTirg pye-teX pXOfitS 

up some 8A per cent to about 
£24m, a^dnst £22.lm in isefr87. 



Results Due 


More tiian 90 per cent of tiie 
company's manufectnxing is ster^ 
ling-bas^ but its niAjor compete 
tors trade in the US drilar. Tbe 
research prodnets division looks 
like having been hit worst, 
although tbe up-and-coming med- 
ical products division, manofeo- 
turing diagnostic pharmaceuti- 
cals, is thought to be improving. 

The Government now has the 
optiim cf selling its golden share, 
but most analystB think Amer- 
sham would be well defended 
againstabid. 

• Robert Bauman, chairman 
of the BEECBAM 6B0DP, should 
unveil a 17 per cent rise in ^e- 
tax profits to about S410m when 
results for tbe year to March 81 
are announced on Thursday. 

However, the advance vrill be 
down almost entirely to a turn- 
around of about £40m in te 
group’s interest rimxge — to give 
a positive figure of about £5m - 
from continaing sales of its con- 
sumer goods buanesses. This has 
pushed Beecham’s gwring down 
to zero - a porition, it is hoped, 
that will do sonwitning 

about 

The dollar effect will mean 
pedestrian trading profits 




ROBERT BADMAN, 
of Beecham 


JASN VALLANCEp of 
British Tdecom 

growth. Howew, c hang es in the 
phannacenlicals peodnet lalx has 
meant tbe nnderiying growth is 
about 12 pCT cent and accrierat- 
Ing, with tiie most excitement 
coming from tbe co-marketin 
agreement with Dpjohn to se! 
tbe beast drug Rminane in the 
US. 

• Out also on Tbunday are 
BOOTS* resolts for the year to 
the end of March. A warning 
from the company a few months 
ago meant analysts marited 
down sharply their forecasts fin* 
the pre-tax ^nre to take account 
cf miserable Christmas sales. 

The industrial side, which 
accounts for be tween 40 and 50 
per cent of profits, wifi have had 
a difficult time, too, with its anti- 
arthritis product coming under 
heavy competitian In the US. 

Stripping out £12m for the 
rifects of a 15-montb cordributimi 
from overseas subsidiaries 
(where the year«nd basis has 
been changed}, and a a<kn con- 
tribution' from yruperty, pretax 
profits should show a mere 6 p« 
cent advance to about £2SSin, 

• Hard on tbe heels of news of 
ttiepnn)oseddiax)6alofit8 pri)er 
and paf-fcaging operations, REED 
HfTERNATTONAL is anmwnxring 
tiie results of its year to March 31 
on Wednesday. A strong perfor- 
mance ri^t across the board is 
expected to result in a boost in 
pre-tax prete from E1882m. to at 
least £235m. 

Cnirency fluctnatioiis will 
have held back infits by about 
£10m and analysts will be anx- 
ious to hear more details about 
tiie gvi* of Reed MaTwifaffttiriTig 
Group and the North America 
Paper Groi^ In particular. Peter 
Davis, the chief executive, will be 
questioned about tbe plans for 
the cash (an estimated £800m) 
generated by the disposals. 

• BSBTAL BOX, tiae engiiieer 
inaand oackaelna erann toat has 
been the subject tS takeover gos- 

is expected to reveal pr^ax 
pn^ts between £91m and £94m 
when it reports on Tuesday. Tbe 
results, wUch compare with prof- 
its of £8Z.2m for the year to 
March 31. 1287. will reflect a poor 
performance from food packs 
ing. which has been held back fay 
voot weather and price competi- 
tion. 

■ fi COLOBOLL. the aggressive 
home furnishings concern which 
has been embrofled in a takeover 
battle for the John Crowtber tex- 
tile group, is expected to 
announce a leap in pre-tax profits 
from £lOm to £2Sm for the year to 
April when its results are 
unveiled on Wednas^. 
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PRELIMINARY RESULTS 
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RIGHTS ISSUES 


OFFERS FOR SALE, PUCINGS AND 
INTRODUCTIONS 

Cebvy is lei lo joia tbe main market next month via a placing whi di 
win vaine the company at £I4m. 

Ceetea Beadi is moving from tbe Tbiid Market to the USM via an 
introduction. 

Daqdde is to get a full Stock Etdiaage Usting next Thnnday. 

Nathmal Tdephoaca is set to join tbe stodt market via an oQhr for sale 
next month. 

Scott Pkk f ia d is to join the Tlurd Maifcet via a pladng of 990300 
shares at 21p. 

Shaw ArihreistojomtbeUSMviaaplaGingof3.6Smsbares8t lOSp, 
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MARKETS 


Nervous Tokyo nears a turning point 


THE TOKYO stocl: market is 
again making - everyone nncom* 
fortaUfe The Nikkei averaga of- 
2S9 leading shares on the IHricyo 
Stock Eschange set a reewo 
27i869^ on and recent 

tra^ has seen ebullient heavy 

volume of the kind not seen since 

before October’s market crashes. 

^ Tfa e Nlkkm ha^ now a 
breatbtakix^ 82 per cent its 

low point in November, and has 
done so largely without the help 

its dominant flnanrial siibseo 

tion. wbkh accounts for about a 
tiurd of the index. The average 


Japan 


pnce-earmngs ratio of the IiRkkei 
index shares is a lofty & and the 
yield a meagre 0.47 per cent 

At least it can xtow be tiwt 
tbere has been some fundamental 
underpinning Uff the sharp »***» 
this year. As the flood ct com- 
^7 ,r^Ults .in the past few 
weeks has confirmed, profits- 
have been rising handsomely. 
Pte-fox profits of indnstrial com- 
panies In the last fiscal year were 
up. on average, per centos 
the previous year. 

Howeva:, in the c ur re n t year, 
this sort of aarninga gfOWth rate 
is unlikely to be achiev^ One 
research institute'tbis week' was 
forecasting only .a 7.7 pm: rise. 


T-in Worid Indices - Japa^ 

iStarfingternW) 



Similarly, the economy as a 
i^iole is not expected to sustain 
the tapid growth recorded in the 
n^ fiiree quartos. Thus, it is 
Dting s u ggested in some ipiarters 
that evoi the Japanese Bfinistry 
a Tinanoe, despite its undoubted 
inflnence over finanpiai markets 
and despite its eagerness to see 
the stock market remain strong; 
may not be able to prevent things 
from going a little soggy in the 
nejft fow months. 

This is creating some 
angnidied moments for investors 
in the Japanere market, espe- 
cially foreign investors. Topi- 


cally, it is said, fore^ investors 
redu^ their commitment to file 
Thkyo market last October on the 
assumption tbat it would soon 
crash in sympathy with US and 
Western European markets. As it 
became apparent eai^ this year 
that this was not gmng to hap- 
pen, they gradually rebuilt thdr 
Tokyo we^hfings, but they still 
have not got them up to levels 
they fee! would be appropriate. 

On the other hand, the Tokyo 
market is at a peak level today, 
and ^ Japanese economy 
may he at a taming point. 
No-one thinks that Japan is 


headed for a recession, but 
growth is widdy expected to slow 
down. Analysts point in particu- 
lar to the weakening of growt h in 
indostrlal production and the rise 
of iDventOTies. last saw that 
in 1983. and the maricet went 
ftom 12JI00 to SjXXi” says Joe 
.Williams, general manager of 
[Alliance Capital Management. 
lAnother, key to the performance 
c£ the Japanese market in the 
past two years has been a strong 
mfiow of fonds. In general terms, 
Japan’s liquidity, reflecting its 
current account surpluses, 
reimdns very strong, and there is 
{denty moo^ available to sus- 
tain tbe stock market, if that is 
what investors want 
However, some of the main 
components M fond flow into the 
stock market are chang in g signif- 
icantly. In 1988 and 1987. a coinci- 
dence of factors - huge corpo- 
rate aaminga caused in part by 
tbe sudden rise of the yen and a 
lack of private sector capital 
spending - meant that many 
industrial companies suddenly 
hart huge cash anr nlnaaa. 

. Most tended to ™annei a la^ 
portion them into securities 
through tax shelters known as 
T niririn funds and fund trusts. 
Life insurance companies also 
used Tokkin and fond trusts on a 
huge scale to bedster their earn- 
ings. The flow into these funds in 
the year to Maidi 31 1988 is esti- 
mated at YUJXWbn (S47bn) after 
a similar flow in 1987, of which 
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about a third went into equities. 
Tlds year the flow of new capital 
into Tokkin fonds has dried up, 
partly because many companies 
are directing their mirplus funds 
back into caintal investmeut but 
also because some became fright- 
ened lak autumn at the pro^iect 


of having to declare loss» on 
these investments. 

However. Tokkin funds have 
been replaced by the return of 
tbe foreign investor. Last year, 
foreign Investors sold more than 
Y7,000bn in Japanese equities. So 
for this year they have bemi net 
buyers to the tune of over 
Y400bn. Also, some large Invest- 
ment institutions, ae ptyiaHy Ufo 
Insurance compares and pension 
funds, are expected to step up 
investment in the equity muket 

Then thne is the question of 
whether or not the recent pickup 
in Japanese portfolio investment 
abroad wiD continue, in which 
case there would be less money 
available for the Japanese stock 
market Last year, this flow 
slowed significantly when inves- 
tors became fed up with suffering 
huge exehai^ losses on dollar 
secortties. However, it has picked 
up sliifotly so for this year as the 
foreign currency markets have 
stabilised. Purchases of foreign 
securitia in tiie first four months 
avers^sd S4.9bn a month, com- 
pared with S34bn a month in the 
last four months ctf 1987. 

On the supply side of the equa- 
tioD. the sch^ule of new issues 
in Japanese equity markets is 
much heavier this year than last, 
although some of tbe issues 
would evaporate if the market 
went 8t^ Tianits are having to 
raise capital to meet new interna- 
tioiudly agreed capital ratio stan- 
dards, and many industrial com- 


PT-A kRtai Dec 91. 1S8M0B 
106 



FT-A 
WORLD 


AvAlSTS-unehte 

rrr so 


78 

77 

76 

75 


: W Ml. tM 

Jan 


STERLING 
INDEX 


^ISoiiaK Me W Entfmli 


T96S 


June 


74 

73 


panics are lining up to take 
advantage of their much 
improved profits. 

Another huge tranche of Nip- 
pon Telegraph and Telephone 
stock is to be sold. According to 
Kleinwort Grieveson, tbe new 
issue total this year could be 
YU.OOObn - a huge sum. but not 
whra set beside the estimated 
combined cash flow of the princi- 
pal investing institutions of 
roughly Yl00.0()0bn. Thus, excess 
liquidity or **weight of money" 
could continue to be a major 
influence on tbe Tokyo market 

However, investors could just 
as well decide to take their 
money elsewhere. The bulls 
ai^e that the Ministry of 
Finance is so committed to the 


hank and NTT issues tbat it wQl 
do its best to keep tbe market 
sweet. Lynne Ross, research 
director at W.L Carr in Tokyo, 
believes that the trend of the US 
economy and interest rates will 
remain unentain and tbat Japa- 
nese investors will be cautious 
about expanding their overseas 
investments. The bears say even 
the MoP will be unable to pre- 
vent some correction in the 
Tbkyo market in tbe next fow 
months, and tbat will provide a 
better opportunity than today for 
foreign investors to increase 
their Tokyo wei^tings. 


Ian Rodger 


Holiday gives Dow a break 


WALL STREET should take more 
holidays. Investus. refreshed by 
the Memorial Dapkmg weekend, 
rnshed back to work on Tues^ 
with an vrefi to buy. The rally 
ran only two .days but it was fun 
whole it lasted. VTitii islces jump- 
ing aflK weeks.of desultQQr drift- 
ing nobody was nimriish enon^ 

to wwnplain abopt tim 

or call ite' fradlng curb& 

Market analysts, can^ slhcnt 
by the vigour of the upturn, 
fioondered ite a cbqile of hours 
while they pieced together an 
explanation. Some oiptimists tried 
to argue that it ws£ the start of a 
longer-term rally which would 
prevail thronifo the summer. 
More reaUsticaUy, though, it 
fooked-as though- equities wme 
merely iwimiekfng a technical 
bounce hi the bora nuD^t. 

Battered by wedrs of bad news 
about , a strong economy and 
titter monetary policy. Wall 
Street had pudied its sdl-off of 
Sforjin and bODdS fortber and fos- 
ter than was nectary.; Three 
days’ coutemplatioh over last 


weekend convinced stone inves- 
torn that the outlook was not as 
bleak as they had believed. 

They foniid sane justitotion 
for th^ view in the la^ eco- 
nomic dp*** s^pis *>»«♦' the 
Federal Reserve would not 
aggressively drive up interest 


Wall Street 


rates in the near term. Concerned 
by the fresUit? of the Rnanriai 
markets , the centzal bank would 
tectead let rates drift hi^ierand 
tighten its policy later as a 
c onfirmin g measure, some aiuk 
ly^si^ges^ 

At first glance the economic 
figures were reassuring. Leading 
economic indicators, factory 
orders and job creation were all a 
tad weaker than in recent 
TnmifhK ‘Hie most optimistic held 
the britf belief that interest rates 
bad peaked, but it is too early to 
tell vriietl^ the cooling is s^- 


dent to keep the lid on inflation' 
and interest rates. 

Undeten^ by the inconclusive 
evidence and rising commodity 
prices, buyers idled into bonds im 
Tuesday and Wednesday, driving 
up tbe price of the Treasnry's 
benchmaik Sd^year bond by some 
two points. Stocks, rarely so 
tidit^ tfod to interest rates as 
now, went along for tiie ride. The 
Dow Jones Industrial Average 
soared by 74.68 points on Tues- 
day, its sixtb best rise in a day. 
The rally m^tinued on Wednes- 
day. taldng the two-day gain to 
107.F7 points. 

- There was genuine baying by 
jngHtnKonai investors, althoo^ 
for some prices were risii«^ too 
fost toe them to pick up as fflach 
.stock as they wanted. Once 
ags^. thouj^, the New York 
StodE RrcttflngP trading volumes 
of 247£m shares on Tuesday and 
234.6m on Wednesday were 
by nltia-short term trad- 
ing to capture tfividends. 

When investors decided that 
the rally bad restored bonds 


prices and interest rates to more 
appropriate levels for now, the 
buying ffggipd Stocks lost their 
bounce too as markets Bluii 4 )ed 
back into their post-crash leth- 
argy. Not even a reassuringly 
moderate figure yesterday for job 
creation in May and a 0.2 percent- 
age pdnt rise in the nnemidoy- 
ment rate could stir the markets. 

Ceady, brokers are stffEhring 
from the strain of trying to 
trath lifo into moiibiaid ma^ 
kets. Pertly they should have 
more time off to cultivate rally- 
inducing fresh views. It seems 
that W^ Street is working on 
tbe idea. Kidder Fetixtdy has had 
to d^ rumours that it was put- 
ting its traders on a four-day 
and anoCho' m^or firm was 
said to have wdered its traders to 
take lo]^ lunches. 

In really the pressure for bro- 
kerage houses to cut overheads is 
building rapidly as business 
remains thin. The trend was 
shown when Bear Steams 
released its fourth quarter results 
on Thursday. Its net profits rose 
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29 per cent in tbe tiiree months 
ended April to $57.^ but this 
owed more to trading on the 
firm’s own account than to cus- 
tomer business. Commission rev- 
enues fen 19 per cent to $88.4m 
while revenues from prindpai 
transactions rose 54 per cent to 
$141,601. 


However, around Wall Street 
there is a sense of foreboding 
that tte prepare to make more 
money on principal transactions 
to cover tbe shortfoH elsewhere is 
going to push a few unlucky or 
Sl-mana^d houses into embar- 
rassii^ and costly trading losses. 

Investment banking depart- 


moits of Wan Street firms have 
been trying hard to play their 
p^ in ke^ung up the year-end 
bonuses. Few, fhoii^ are likely 
to emulate tte adventurousness 
of Shearson Lehman Hutton in 
the $1.72bn takeover of Koppers, 
the Pittsburg building materials 
group, by Beazer of the UK. 
Sh^rson cau^t a lot of flack 
from customers and politicians 
for taking a 46 per cent stake in 
the Besuir tod, which was suc- 
eessftd this we^ Shearson win 
convert its stake in Koppers into 
a small preferred stock position 
but has earned S50m to $80m for 
its services. 

One huge chunk of busmess, 
however, is elevating pulses in 
the mergers and acquisition 
departments. Something is going 
to happen to Texaco, whether it 
is a takeover from Caii Icidm, the 
New York investor who holds a 
145 per cent stake in the on com- 
pany. a leveraged buyoot from 
Eohlbei^ Kravis Roberts, which 
holds 4.9 per cent, or a raid from 
some other pa^. Takeover spe- 
cialists, salivath^ over rhnnktt of 
Tezam, are looking for buyers in 
the event of a break-up. The most 
enticing rumour was that Royal 


Dutch/SheU had hired Morgan 
Guaranty Trust to size up the 
situation. Both firms kept a sol- 
emn silence. 

The people keenest to talk 
work for Texaco. Like nervous 
people at a cocktail party, they 
are prattling away too loudly and 
rudely for people sure of their 
ground. Having dismissed Icahn's 
$60 a share offer, worth Sl45bn 
including other costs, as "a joke* 
they went on to rubbish his 
finance plans as *sketcby, slivpy 
and wrong.’’ The last time tii^ 
tried to fob off shareholders with 
flip comments ratber than sound 
analy ris, P annwwl riaaned them 
out of $l(K5bn in the bankruptcy 
court. A lot of people, from 
underworked arbitraguers to 
bored brokers, would love a bat- 
tle for Texaco for what would be 
the b^est US takeover. 


Ueiidasr OoMd 

TMsdar 2,031.12 + 74A6 

Wednesday 3J»4Jil •¥ OZM 

Thmndaar 2,052.46 - 11.66 


Rod Oram 
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Once you have read the rules 
you may need a little help 



There are several weeklies that 
claim to serve brokers and financial 
adviser$.Two of them are clad in 
pink. But only one is from the 
Financial Times. 

Ifs called Financial Adviser. 

It covers the news that counts. The 
regulatory maze. The enormous 
range of products now available to 
investors - pensi<»is, life assurance, 
unit trusts, investment trusts, and 
equity plans. Of course there are up 
to date statistics. Features to help 
you. Pointers to market trends. 

Financial Adviser is there to 
help you. 

TiU oue in pink from the FT. 


I™* I wouM like lo receive a FREE (d’FinaiKiai Adviser 

I cveiy week. 1 am, (please dek rdevant boxes) 

I □ ife assurance or PMsiofis Consuliam. 

I O Stockbndser working for private r***^"*^ 

I O Private ponfoUo manager. 

} O Accountant advising dienls with invesRUeitts. 

1 Q Sofidtor or banker managing a trust, 
t Q Estate ageffl offering a wide raoge of mortgages. 

I O am NOTa|)rofessianaI financial iniermediaiy; but 1 
I would like to receive a copy of Financial Adviser every 
I week. ! wiclose a dieque m £30 (Oveneas £SOj made 
I payable to FT Business Infcxmatkin Lid for 8 yeark 
' subscriptioo. 

NAME 


I 


POSITION. 
COMPANY. 
ADDRESS - 


SIGNATURE. 


DATE. 


I Please lenirn completed Redaratxxi Coupon to: 

I CiFculaiionDe^rtineni. Financial Adviser, 

j 91 Ounetfiouse Street Londbn ECIM dHR ^ 


FINANCIAL ADVISER 


A riNANCUL TIMIS PUBUCAnM 
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THE 

SCOTTISH MORTGAGE 
AND TRUST PLC 

An international investment trust-objective maximum growth in both 
dividends and capital values-total assets ;(]569 million. 

Year to 31st March 1988 


Change 


DIVIDEND per share 23Qp 

NET ASSET VALUE per share 126.1p 


OVER ONE YEAR OVER FIVE YEARS 

+15.0% +983% 

-19.6% +903% 


Featuzes 

$80m multi-currency loan increases 
gearing to 20% or total assets. 


s 



Significant reduction in United States. 

Successfiil intEoduction of 

Savings Scheme, 

Number of shareholders rises fix>m 
10,000 to 12,000. 


Distribntiem of Investments 


United Kingdom 

563% 

Europe 

15.6% 

Japan including Hong Kong) 

143% 

United States 

13.4% 


100 . 0 % 


BAILLIE 

GIFFORD 

&Co 

MANAGERS AND SECRETARIES 
MEMBER OF IMRO 


3 GLENFINLAS S TR E ET EDINBURGH EH3 6YY 
TELEPHONE: 031-225 2581 


□ 


lb: Michael Ushci; Baillic Giflfbrd & Co, 

3 Glenfinba Street, Edinburgh EH3 6YY. 

Please send me 

A copy of The Scoedsi) Mortage and Trust PLC p-. 
Annu^ Report. LJ 

Demils of The Baillie Gifford Investment Thist 
Savings Scheme- 

Name 


Postcode ■■■ ■ 

FT 4/6 
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Nikki Tait explains why Atlantic Assets 
has restructured its operation 

Simpler replacement 
package offered 


ABOUT 4.500 individual share- 
holders in Ivory & Sime’s £l40m 
Atlantic Assets investment trust 
should have breathed a sigh aS 
relief last week. Having seen a 
formidably complex reconstruc- 
tion sche^ vot^ down in Feb- 
niao'> they will now have 
receive devils of a much sim- 
ple replacement padtage. 

Some shareholders may won- 
der why Ivory & Sime is so anx- 
ious to reconstruct the trust in 
the first place. The answer is sim- 
ple. 

Several institutional sharehold- 
ers - in particular, some of the 
powerful life insurance compa- 
nies — are keen to in their 
substantial investment trust 
stakes, partly because they are 
now marketing their own unit 
trusts, and partiy because they 
telieve funds can be managed 
mote effectively in-house. These 
shareholders obviously like the 
terms to be right - that is. fbr 
the cash exit level to be as close 
to the underlying net asset value 
as possible. 

Pressure from this formidable 
lobby is compounded by tbe 
fairly active role which “dis- 
count-strippers” have played in 
the sector recently. The normal 
scenario is for the “discount- 
stripper* to take a stake in a 
trust and then agitate for some 
01 aiiminaring thfl tradi- 
tional discount between its share 
price and tbe underlying net 
assets. When management is 
finally obliged to comply, he 
makes a nice turn. 


Tbe iqpsbot is brutal: if invest' 
ment trust manage do not get 
their own houses in order, there 
is a very real fear that someone 
dse will do tbe job fbr them. How 
much better, then, to launch a 
pre'emptive recon s truction? 

As far as Atlantic is concerned 
tbe new scheme offers sharehold- 
ers two aptions. Fii^ fiiey can 

If investment trust 
managers do not get 
tlieir own booses in 
order, someone else 
may do it for them 

swap their Atlantic shares fbr 
shares in an ofbbore “umbrella* 
company, called tbe Atlas f^nuL 
Atlas is an open-ended invest- 
ment company, which means 
that shares in its various sub- 
funds trade at. or close to, under 
lying net asset value. People who 
want to cash in their holding 
should take this route. 

The small si^ is that the 
scheme gives investors Atlas 
shares worth only 95 per cent of 
the underlying net asset value of 
fheir Atlantic shares. As a “cash- 
out". that may not be tbe 
offer shareholders have seen 
recently. But it is omtaiiily pre- 
sentable and given the nature of 
Atlantic's portfolio - the hii^ 
proportion of unquoted invest- 
ments - is probably as hi^ as 
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THE SERIOUS INVESTOR WHO DIDNT HAVE SHORT DATED 
GILTS DSr HIS INVESTMENT PORTFOUO. 

Find out everytUng the Bunege 9ion Dated GUt Fund tans to aSer. 


No M^TytmeniporifbUo, laigror 
MiuU. b boondly basteil ur pnjperly 
balanced uithcNU iavestment in 
•dK}rt Dated Gilts. 

Tlwv nraiJy fiU an invessmeatfppL 
Tbcr offer preaier prowtb than a 
Sx'lcty with iutlc greater 
risk. The}' are sir sailer than shares, 
or unit trusts ios'cstlng in shares. 

The Bumge Bind b the easy way 
to make the mow of Short Dated 
Gilts. IllusbeenIhcu^^pcr^brtiliflg 


Shore Dated Gilts Fund in Britain 
overihednKmdntoMardi 1 1988 
(Source: Money Obsemr, Atni!) 

Over that time, it outgrew the 
return Irom a tyj^cal bi^er-nte 
BiiildingSoclecyaecoiiinby 15% 
for the urdioaiy-iaie taxpa^ and 
44*^1 Ibrthe40% taat pa ycr* fSourcfe 
Opal Statistica) During dK same 
period ibe FT-SE 100 Shares index 
fdJby22%. 

Vour money is always available 

® 01-480 7216 


on demand. 

To invest, or (br mote 
inlbnnation, please write to ux or 
call Susan Beodiey BOW. 


BURRAGE 


fNrTTmSTMA.NAGEMEWT LIMITED 
1 17 Feoctuircb Street, London EC3M 5 aL 
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anyone can realistically have 
expected. 

The second option is to swap 
shares in Atlantic for shares in 
the Independent Investment 
Company, another investment 
trust in tbe Ivory & Sime stable. 
Here, the terms are more favour^ 
able; an investor will receive 
shares in Independent worth 100 
per cent of the underlying net 
asset value of his Atlantic shares. 

Clearly, anyone who does not 
have a pressing need fbr cash, 
needs to take a closer look at 
Independent before deciding 
which route to take. Zndependeot 
has seen its own changes 
recently - and will aiyast again 
as a result of the Atlantic reo^ 
pwiAAtW P. 

The first change came in 
August last year, when the trust 
anmMinced that iwataarf of spe- 
cialising in the technology sector, 
it would concentrate on venture 
M pitai situations in the UK and 
North America. Management 
passed to a new company, formed 
jointly between ivory & Sime and 
Hambrecht & Quist, tiie Ameri- 
can venture caidtal specialists. A 
number of bo^ appq mtm ents 
were made, including WPP chief 
Martin Sorrell. Gerald Tsai, 
ehairman of ptixnezica Corporar 

tion (formerly American Can) 
and Mr Q. Wiles, vice-ehainnan 
of Hambrecht & Quist itself. 

To date, the trust’s venture 
capital portfolio has remained 
fairly small - at around £l7m 
and under one quarter of total 
net assets. However, that will 


Independent Investment 

ImkisBiM (islifoution <rf venfore capM potiMo (Em) 
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change. At present, Atlantic 
owns 60 per cent of Independent's 
shares and al^ has a £^m ven- 
ture ca pital por^lio of its own. 
The viaa is for Independent to 
buy both tbe shares and these 
investments at net asset value 
a discount equivalent to 5 
per cent of tiie elections for the 
Atlas Fund. (The discount is pbs- 
dble because shareholders taking 
the Atlas route are receiving only 
95 per cent of the underlying net 
asset vidue of their shai^). The 
Atlantic shares In Independent 
then be cancelled. 

Because these assets are beiog 
acquired at a discount, there 
should be an immediate uplift in 
net asset value at Independent -> 
which, in turn, should enconrage 
existing Independent sharehold- 
ers to back tbe scheme. The 
uplift could range from almost 26 
per cent if all shareholders take 
tbe Atlas route, to 7 per cent if 30 
per cent opted for IndependenL 

Obviously, tbe precise shape of 
Independent wiU not be known 
until Atlantic shareholders make 
tiielr Hprlgjon. But aggmnittp that 
perliaps a fiffli cf tbe Atlantic 
shares are swapped into fodepen- 
dent, a trust worth about £S6m 
would result The venture capital 
portfolio would be around £39m. 

Within that portfolio, tiie top 
ten holdings have an esti- 


mated value of £24m, and inclDde 
the likes of MFI Furniture Group, 
National Parking Corporation, 
BnnVairift Underwriting Agencies,- 
Cahfornia Ene^, a West Coast 
energy exploration company, 
Autocleoz, and - jess happily at 
present - hU5i street retailer GO- 
low. The tobH venture capital 
portfolio will contain about 25 
tarvestments, and have a fairly 
broad industrial spread (see 
chart). 

Unfortunately, tbe track record 
of Independent under its new 
investment polity is too short for 
any sensible assessment to be 
made. Under the former policy, 
the trust fared well in the early 
eighties but then suffered from 
the general downturn in teefanok 
ogS stodss.) But it may be worth 
noting that H&Q was granted 
llSm “A" varzants whiefa are 
exercisable between 1982 aitd 1997 
at 158p. For those to yield a 
profit, analysts at Warburg Secu- 
rities estimate that net assets 
would need to grow at about 15 
per cent a year - a foiily strong 
management incentive. More- 
over, a fiimd life - to the year 
2000 - is being set <m the trust 

Atlantic shareholders should 
assess thdr own requirements - 
plug their willingness to risk 

- and decide accordingly. 


Guide books 


William Cochrane on 
a series of personal 
finance paperbacks 


ALLIED DUNBAR, the personal 
financial services group, has 
lauched what it naUs a mmor new 
series of paperbacks designed to 
provide dear, jaigon-free guid- 
ance on a range of personal 
finance tiqiics. 

The first four titles - Miofu^ 
ing Your Finances, Buying Your 
Home, Running Your Oum Busi- 
ness and Planning Your Pension 
- are available from WJL Smith 
and other leading bookshops.* - 

Allied Dunbar sa^ all of the 
bbolcs contain practical su^es- 
tions, dieck-lists, examples and 
ideas, and are written in a style 
that aims to make complex sub- 
jects moFs easily onderetandable 

Managing Your Finances is 
written by finanoiai jouTualist 
Helen Pridham. The book has 
practical guidance on planning 
for regular monthly spending; fto 
spe^ events such as payii^ fbr 
holidays; and for meeting 
long-term obiects such as a r^u- 
lar income in retirement. 

Biyfing Your Hone is a step- 
by-step guide by another finan- 
cial journalist. Richard Newell It 
covers the costs of movfog and 
the best way to repay a mortage 


and expiaina how to get the best 
out of estate agents and solici- 
tors. 

David Williams, professor of 
commerdal law studies at Queen 
Mary College, London, adc^ a 
down-UFearth approach to all the 
important aspe^ of becoming 
self-employed as autluR' of Run- 
ning Your Own Business. He cov- 
ers ralsil^ capital tninimlsing 
taji^ cboo^ng premises, employ- 
ii^ staff, granting credfr, market- 
ing, and where to get expert 
advice. 

Planning Your Pennon sets out 
to give a comprehensive esqdana- 
tion of the dioioes lacing peoide 
in 198& It is written by Tony 
Reardon, author the successful 
hardback, tbe AUied Dunbar Pen- 
sions Guide. 

The book details.the new per- 
sonal pensions and provi^ guid- 
ance. using examples and flow 
diaits, on sneb issues as whetiier 
to contoact-out of the State Eam- 
ings-Related Pension Scheme: 
whether to leave existi^ com- 
pany schemes; what decisions to 
make when changing jobs; and 
the options open on retixenmnt. 

Seven more titles in Allied 
Dunbar’s monqy guide series are 
planned for this y^. Two of 
them devoted to owning property 
abroad - Your Heme in Sipam and 
your Home in Portugal - are to 
be available in July. 

*Publtshed by Long at £4.95 
each. 


Fiona Hiompson reports oh how participants 
arc faring in the Great Investment Race 

Headaches, tears 
and brave words 


TM SITTING here like a litde 
vulture, watching, ready to 
swoop," says Andrew Jacobs. 
“All our is in cash - not 

because we don't like the market 
but because we want to be able to 
move the fond in nimbly, pez^ 
haps for just a few hours, fbr the 
short-term aggressive stance.” 

It is a policy fliat aigiears to be 
serving Nomura well Number 
three in the (3reat Investment 
Race after 24 weeks of play, the 
Japanese securities house has 
boosted its stake £11,000 in tiie 
past month. 

Nomura is battling with eight 

f*hai» tea me of friwil manag wre tO 

turn Starting stakes of £55,000 
amece into considerably more, 
iul the aumey raised wiU be dis- 
tribnted by CliariW Rrojects, the 
•contest organiser, to a range of 
small groups aimed at helping 
drug and alcohol victims, the 
homdess Qie disalded. 

Nomura deals in the Tokyo 
market and has been ctmcentzatp 
ing month on riaaviing in and 
out of dollar wanants seeking, 
and finding, good returns. It 
notriied iqa a £4J)00 profit on Nip- 
pon Metal £3,200 on Ifissin Food 
and £1500 on Asahi Breweries. 
“We were in and out of all tiiiee 
very quickly,” says Jacobs. 

“The market is very strong 
short term. It is stQl reasonably 
'diScult to pick the stocks but 
we've THflnageri to avoid aU di^& 
tens so far/'Brave words. 

Daiwa, Nomura’s fellow-Japa- 
nese securities house, has not 
been quite so lucky, slipping 
•£7,500 to £82,570 but still main- 
taining its fifth position. Mind 
you, Daiwa did jump almost 
£28,^ the previons month, the 
bulk of tiiat coming from a roefc- 
ating increase in the value c£ its 
hftiriiwg in Yamamm Gia«g 

It was the same Yamamura 

fSlata »hflt the tOtSl *Wh 

month, accor£ng to Dalwa’s 
Antes GfogowskL Worth £36,600 
last mon^ be sold the holding 
for £30^500. “It ddnt manage to 
break through the resistance 
level” says Glogowskl “It ran 
into an area where people wese a 
Uttle retnetant to buy.” 

Daiwa’s two other dollar equity 
warranta, Toyota Mo^ and Nip- 
ptm Guaaiam, both softened a 
bit bnl never faint-Jiearted, (Ro- 
gowski wlU be buying a gairi. “1 
am extimnely bulfish about the 
market at the moment.” he 
insists. 

gnsirnda Securities, the invest- 
ment hanking arm of Skandinav- 
iaka Rwiiriirta Scandinavia’s 
gest bank, also lost mtmey this 
month, shavii^ £10,700 off its 
-total to elodrfo -at £53^ “We - 
were too can ti ons," says Diana 
Barren. “We hung on to some 
options and we should have 
so^” 

Trading in Eorqtesn maikete, 
Enskilda saw the value of a 
Dutch put option fell by £2,000 
and a Norwegian stock by £3JKX^ 
while ELM put options kst £700. 
Barran says: “1 feel a bit more 
(^thnistie about tiie Frendi and 
German markets and will be 
looking more towards thiwn from 
now on.” 

Options have also been a bit of 
a headache for Bell Lawrfe, tlm 
EdinburgSi stockbroker. Accord- 
ing to Alan Henderson: “We’ve 
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Qrsat Invastmeiit Race 

How They Stand 


<i) 

(2) 

(3) 

W 

(5) 

(6) 

(7) 

( 8 ) 
(B) 


Cazenove 

Pmdenffal 

Nomura 

Henderaon 

Oalwa 

Hoara Govett 
Capital House 
Bell Lawrfe 
Enskilda 


•£178.766 
'E122J)32 
£106,322 
£103.740 
£82.570 
£ 62^140 
; £ 68,100 
£ 56.599 
£ 53,948 


iC128A62) 
(£115,034) 
(£97.468) 
(£ 94,688) 
(£ 90,048) 
(fi SB.773)' 
(£67.228) 
(£ 56.927) 
(£64.664) 
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been getti ng smne tuitions wnmg 
we lost about £1000 on FTSE 
puts." But Bell added £1,700 dot- 
ing tbe month to reach £58,599, 
and moved up one position to 
<4 ghfh place. 

Its h^dhig g in fiwrfHtth & New- 
castle Breweries and Low & 
Bonar did well “and we made 
£2,700 on tiie sale of our Johnston 
Press stock." The Bell team 
belfeves tiie market will go down 
and is acting to back this. “We’re 
takhig a position on the down- 
side, but we are also ha^ to 
keep our basic portfolio,^ says 
Henderson. 

Hoare Govett, on the other 
hand, has divested itself of all 
tBfitehtgfl bar cme and, by sane 


Takeover actwn is 
still playii^ an 
important role for 
some teams 


nifty ripHiing , ha« managed to 
move up by £104)00 to £68,040 and 
from eighth to sixth position. 
“We took a modest profit - 
£2,000 - on selling our PftP Com 
paters riiares; went in and out of 
Victaulic, making about the 
same; then put JSSMIOO jnto a 
‘Hiai fund and took £S7J)Q0 out a 
week later,” says Peter Clarit 
“Ibis is our poIitT: to find good 
mtmtiaas and put tbe whole lot 
in for five mr six days.” 

Capital House, tim investment 
management arm of the Royal 
Bank of Scotland, has slqg>ed one 
place to seventh and has eem 
only a ndnor £800 boost to its 
sta^ taking it to £68,100l But as 
for as David Eldd is conoerned, it 
was a good mtmth. “Our Austra- 
lian gold stocks have finally 
come right," he says, with feel- 

Cmlta] has been hnlflhig tiie 
two stocks since January 


ke]^ the faith despite Metana 
TUiwarnia he^ Off by 50 pcf Cent 
and Western Mfoliv showing a 20 
per cent loss. “Metana is now 
only 6 pK off and Western is 
on a 20 per cent gtoiSL We are 
very pleased.” Sdd adds. 

Takeover action is still playli^ 
a pretty important role for a 
irntnto of the teams. Henderstm, 
the independent fund manage- 
ment gFOiQ) in fourth place, saw a 
£8j)00 rise tak^ it to £108.740 
this montii — awd £6,000 of that 

ramp frmn Carite"? (gltiODS. 

“When the bid started to hot 
up we decided to take a tom 
riiht away, so we boi^it and 
8(dd wtttiin half an hour,” says 
Anthea Nugent “ff we’d held on 
we could have made a lot more.” 
she added, rather hesitantly. 
“Don’t ask me how much, rU 
cry.“ 

Cazenove had a coup with 
DFCE Holdings, notriiing up a 
S59jno profit The CSQ' stockbro- 
ker bought the- DPCB shares 
“which were cleariy underval- 
aed“, according to Bernard 
Cazenove, and. four days later, 
Granada lamudied a fllOm bid. 

The rest the month was not 
tiiat rosy, for Cazeoove., “Having 
built up tim fet cd profit we felt it 
was okay to take views - but in 
a number of cases the view was 
incorrect, “ Bernard Cazenove 
sbss.jyHe lost j^^lpO on,6ass 
caU options and a feir bit playing 
FTSE futures.” But idaiidy, the 
good news was there also as 
Cazenove ended tbe month 
almost £S2ij)00 up at £178,766 and 
bolding oa very strong^ to its 
munher one porition. 

The Frudmitiai-roae £7J)00 to 
£l22jfl2, d(dng well on Plessey 
shai^ and futures dwlings asA 
in second place fiar the secemd 
month rnnnl&g. ‘nevor Pullen 
was confident the Pru would 
regain the top slot but coy about 
just when. “It’s difficult to fore- 
cast but d^mtely before tiie end 
of the race.* Next month, we are 
halfway titere. 


Lu nsjRijr a mur^HBV euwt. I mg xo Alan Hiwifians gn: We Ve stocss since eanuary ana uounotj, 

Eric Short gives advice on how company pension schemes are administered 

Are your trustees to be trusted? 


YOU ARE an employee of Whitst- 
able Wu^ts and have decided to 
remain in the company parisirm 
scheme, despite the attempts of 
the local Utopia Life (fompany 
salesman to sw you a peiional 
pension. 

But who looks after your mte^ 
ests as a member of the scheme, 
or the Interests of your father, a 
pensioner with the scheme? Do 
you understand the situation or 
reaQy care about it? 

At present, company pension 
schemes are set up by the 
employer under trust and operate 
under trust law. The operation ct 
the scheme, including the bene- 
fits paid, is set out in the trust 
deea and scheme rules - all laid 
down by tbe employer with possi- 
hie consultation with employes 
representatives. 

However, the adminstration of 
tbe scheme rests with the board 
of trustees, whose actions are 
governed, in theory, by trust law. 

This system has been being 
called into question in recent 
years and the O ccupatfonal Pen- 
sions Board (OPB) has been 
Instructed by the Government to 
look into the whole question of 
the relationship between enyiloy* 
ers. trustees and members. 

You may well feel that 
yonr pensum scheme has ope^ 
ated without any apparent prob- 
lems fbr more than 30 years, the 
existing sixtem has been proven 
and nreds only minor chafes. 

The general attitude of the pen- 
sions establishment is to Ireve 
well alone. The National Assoda- 
tioa of Pension Funds, the Soci- 
ety of Pension lawyers and other 
pensions bodies have vocifer- 
ously oppQ^ any soggestfon for 
specific legislation. 

They argue that under trost 
law, the trustees have always to 
act lu tbe best interests of benefi- 
ciaries and can be answmable at 
law for their actions. 

The system as it stands pro- 
vides maziffliiin jq 


operation of pension schemes. 
Specific legislation, it is argued, 
would impose an undesirable 
rigidity on schemas. 

But consider how this system 
affects the operation of your 
scheme and how it affects you 
and others. 

The scheme rules lay down 
that your ireusion when you 
readi retirement will be l/60th of 
your salary at retirement at 63 
for ea^ year of employn^t with 
Whitstable Wufeets. Tiie pension 
being paid to your father, who 
has just retired, was 
on formula. 

But what happens to your 
father’s pensfon in future years? 
The scheme rules state that tbe 
pension will be increased by 3 per 
cent a year, or by the Retail Price 
Index if less. Additional increases 
are at the trustees’ tfiscretlon. 

At pr ese nt this arrangement is 
satisfedory. Tnfiation is low and 
pension sdienes are prodneing 
such high surpluses that the 
trustees and employers can 
affo r d to increase pwisioiis now 
to make up for p^ ravages of 

inflatiftn 

Your expeebdions are that tiie 
value of your pension will be 
maintatwoit , t>iit I’M* depends on 
the goodwill of the trustee or tiie 
emifloyer • the current system is 
liar from clear who nu^ the 
dedsioa. 

Your ampiny pr haa Shared the 
benefits of tbe surplus witb mem- 
bers. But your local rival firm, 
Seasalter ^eigy Systems, kept 
90 per cent of the smnlus for the 
benefit of sharehc^ders and made 
only token increases in pension 
payments. 

The OPB is seekiig not only 
views on whether rights azm 
expectations should be spelled 
out clearly and whether the role 
of emiflc^ and trustee should 
be clearly defined. Zt wants 
details of case histories where 
the present system has feikd. 

But its investigatfons do not 


stop tiieire. 

Whitstable Widgets can wind 
iq> tbe scheme at any time and 
what happens to your pension 
expectations then? 

Currently empICQters are sbow^ 
ing remarkable loyalty to 
employees in Tnaintaining com- 
pany panginri gcVien^^ ilX their 
existing final salary form when it 
would be finandaUy advanta- 
^ous for them to wind up the 
scheme, pocket the surplus and 
replace it by one of the new 
azrangsnents. 

However, the reverse is hap- 
pening when a company is takoi 
over or merged. Tbe new 
employer often does not hesitate 
to cut back on expectatiems and 
strip out the surplus in the 
scheme. 

Look what happraed when 
Canterbury Castors, that well 
known acquisition firm, took 
over ChKtfield Carbons. The sur^ 
plus virtually covered the cost ot 
the acqtnsiti^ but pensioners ot 
Chg^riiairf Caibtms got no more 
than their scheme nile pension 
Increases, while most of the 
mmdoyees were made redundant 
wiUi deferred penskms based on 
the Winhnnin statutcoy hasis- 

The respo nsihili t ies of trustees 


towards members was easily side- 
stepped by Canterbury Castors. 
Its owner. Mr Asset Stripper, sim- 
ply ensured that he had a tame 
board cf trustees to rubber stomp 
his decisions. 

The OPB investigation is pay^ 
ing particular attention both to 
the role of trustees and to tiie 
situatioa in takeovers «««< merg- 
ers and wants det^ of 
experiences. 

This is important to you, 
because it is rumoured that Can- 
terbury Castors is now lookhig at 
Whits^le Widgets. 

Perhaps you feel that any bid 
could be bloAed by tbe pgwgMMt 
scheme bny^ su&dent shares 
in Whitstable Widgets. After aU, 
this has been done suentwarfnUy 
by cdber pension companies to 
fight off a bid, thoo^ as an 
investment decision It was very 
expensive. 

The OPB is also TnoWng at tiie 
question of self- investment 
between tiie parent company awH 
its {tension scheme and the whole 
question of Qie extent of ocntrol 
of investment policy by the 
enqiloyer. 

Tbe general consensus is that 
self-investment should be stricOy 
limited. But tUs ignores the 


•that by holding a slgnificaz 
ammint of the parent «vwni>afi 
shares in the penskm -w h^r n A. th 
company is virtually hid-pr^ 

Fhially, what nan you do t 
seek any redress against-wha 
y ou or your fether may feel ar 
adverse decisions by the tnisl 
ees? Your only recourse Is to tb 
law an expensive means a 
redress and far from ce r*^" £ 
succeed. 

The OPB is looking at bov 
enforceable trnst law is in tb* 
courts and whether there is • 
need for independent axbitretloi 
for company pension enhainag , 

Ihe OPB is gnarartteaing ’ con 
plete confidentiality in all ev: 
dence submitted, inriuding ore 
evidence. So if you write to tb 
board,' there' is no way tha 
Whitstable ^fidgets or ' Yantai 
bury Castors wffi fiwi out tha 
you have written. 

Full details of tha. r emit and o 
the questions the OPB is seekini 
to answ^ can be obtained fro 
fiom the Occupational Peusfoni 
Board, Lynwood Road; Ttaamei 
Ditton, Surrey KT7 ODF tele 
phone 01-3964242 (Ext 4069). 

Evidence and comments mus 
i» received by August S 


MAXIMUM 

INCOME 

ACCOUNT 

SFPIFRT 

VABlABLEIbyrE 
Applicable to ezistins 
aecoonUioldeia 

0*d5^(netpiaj 


MA) 


liALUii 


UP^fflEACCOUOT 

SEPTRsn 

VAR1A8LERA1S 

Apirileable to sew and existliig aeeuiatboldm 
aVEARTCRMSHAlffi ZYEARTBWSHARE 

(miBiniiin iDvestawntSlOOO) (ninlnusiiim&tinentSiAOIQ 

'Z2^(netpLaj 6.7^(net|iaj 
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Qeneral 

Portfolio 


PREMIUM 


ACCOUNT 

VAUABLEBAIE 

^■pUeddetdexMns 

aecounUwlden 

5.7%(M£pLa) 


;Eq^valMtgrosa rate tor bade me taxpa>-efa. 

^ey House, Crossbrook Street, 
Cheshunt, Herts BN8 8JH. Thl: 0692 3197L 
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Kiss the cheque 
book goqidbye 


David Barchard 
looks at alternative 
forms of payment 

COULD YOU oPyoiir ft»w»ny gian- 
age without a cheque book? Two 
building societies. Hsdifax, and 
Alliance . & Leicester, hope that 

some who do have cheQoe boOks 
wQl be posuaded to adopt alter* 
native forms c£ payment 
Last Wednesday, Alliance & 
Leicester launched its ‘*Cash- 
Clns** account a card account 
which' pays interest and alloiws 
you to pay bills fay automatic 
transfer. iBclndfrig direct debit It 
also has a phone Kawinwg fhdi^. 

CashPlus is simOar to the Hu- 
faz’s Cardcash money manage- 
ment account launched 16 
months ago. By Afoich 1988, there 
wme 2.&n CawimiBh ac co unts. 
eoUeague who decided to 


A 

shed his clmqne and non'interest -^kax- pM^tnai funds. 


country arid Ihe numbw is 
increa^ By the end of the year, 
therejshould be 1,100 Halifax 
mariAe s. In addition, the Hali* 
&z card - due out latrn: this 
year/ will be usable at 
manWhies halnrigfag to the hanks 

wl^ take Visa cards. 

ABiance & Ldcester customers 
wfllj be able to use the 1,000 
nadhhies behmgmg to the bfatriz 
ne^MTk and can withdraw up to 
£39 a day. waUfaT customers 
wiB shor^ be able to draw out 
u^to £3Qa Both figures compare 
fatourably with the £100 limit on 
the major banks' cashcards. 

Last year, the waiifii'g Cardcash 
sjistem handled uiiat the society 
Scribes as a "staggering” dSm 
tiansadions, inclndiiig 27m with- 
tewals, together with deposits, 
bni payments, fond transfers, 
and otlw services. About a fifth 
of all transacttuis are carried out 
on Satindays,- when HaUfaz cus- 
tomers seem to prefier to manage 


eamiiig bank current account in 

fovour of fiardnaah jg ^hnrias . 
tie. 

*^[116 only iwafn disadvantage,” 
he repo^ *is that you are not 
allowed to go into overdraft. But 
since you can use the Hali&z's 
ATMs (automatic teller 
machines) to look at the *»!««« 
in your account right to the 
moment, anyone who manages 
their money at aH carefolly is 
unlikely to go into overdraft. The 
tedmology of foe Halifhz’s ATMs 
is £sr siqierior to foat of old 
bank.” 

For waiifaT customers, a lot 
hii^es on how dose you m to a 
HaUfaz ATM, as the society has 
decided to go its own. way, inde- 
pendent cd all ofoer ATM drains 
and netwmks.. There are about 
900 HaUfaz ATMs around the 


A credit or debit card is proba- 
bly a nsefnl adjunct to these 
sorts of accounts, unless you 
always want to pay by che^. 
waiifar says that its forthcoming 
Visa card is lik^ to be followed 
by a debit card in due course. 

Alliance A Leicester say that 
“CashPhis’' is aimed hug^ at 
the 16 to 2S age group, and the 
phone banking fadlity has been 
becanre surveys showed 
that young people wanted it 
Bf uaz>g a tone pad. foe soci- 
e^s customers will be able to 
cany out ova: foe tdepbone all 
Ito things foat foey can do with 
an ATM, paying bills. 

They will also earn interest on 
tb^ accounts of between 4 and 
5.5 per cent The Woolwich ofCers 
a plastic card account with a 
money management system. 


FT exhibition 


ALTERNATIVB investments are 
a special feature of foe Financial 
Th^ Centmiary Exhibition, to 
be h^ in Westnunster ftmn July 
7-9. 

' In a sesacm for cdlectoiB and 
investors,' FT. Wine Gorrespon- 
dent Edmund Pemib^-Rowsell 
will discuss investment quality 
B(»deanz wines and David Hbly- 
nenz-Berry. head of winesat Sofo- 
eb^ win loarf a tattled tasting. 
'Ofoer Sathd>sr’s e^)erts will form 
a to areas of devel- 

oping i n tere s t for collectors and 
investors. 

The programme also incTndes 
sessions on Investing in gold, and 


capital protection and growth fiw 
younger investors. 

As p^ of the ceutenaiy cele- 
brations. foe NCOS Symphony 
Ordiestra, under Volker Wangen- 
hflTtn, wfil pgrftmn at Greenwlcb. 
Glyndeboume soloist Anna 
Stager will sing Dvorak, Bizet 
Granados. An allocation of 
concert tickets (including river 
transit to Greenwich) is avail- 
able for people attending the 
exhibition. 

Inquiries to The Financial 
llnies Centouay Efoibitloii, 175 
iffmwrtPT Road, Ltmdan SW6 6DA. 
Book^ inquiries: 01-731-4484. 
Goteral inquiries: 01425-2323 


T.TKE MANY people in foe bn^ 
ness and financul world these 
days, 1 have just made my pB- 
grimage to Brussels to learn aU 
about 1991 

1 have undoubtedly returned a 
wiser man, laden with white 
papers, directives, documents 
and shkves of notes. Qmte how 
much of my new^ acquired wis- 
dom faUg within the terms of foe 
Treaty of Rome and will serve to 
reinfbFce foe process of i^tical 
and economic integradon in 
Europe, I am not sure. 

The first thing X learnt, for 
Bxample, is foat you still need 
your paa^ort to gat into tiie EC's 
headquarters at the BeriaymonL 
Not bad for an oiganis^ion that 
Is supposed to be breaking down 
frontiers. 

Something else I learnt is foat 
tiiose spart DTT advertisements 
urging us all to grab the 1992 
oppmtunity with tetb hands are 
a source of some awmieinmt to 
OUT Brussels friends. Once you 
understand bow the great EC 
machine works with its unruly 
clash of political and bureau- 
cratic forces, the idea that any- 
thing as neat as a unified markrt 
could emerge by foe end of 1992 
seems decidedly far-fotcbed. As 
one ofBdal confided to me: Tf we 
achim 100 per cent we shall 
cause a tevolnttouT 
, Sliest, as one Beriaymont 
cynic did, foat 1993 is "a great 
con trick” may be gtdng too far. 
But it is undoubtedly true that 
EC (fficials spend a good part of 
fb^ time tryii% to persuade oth- 
ers - and themselves - that 
1992 is going to happen no matter 
what Ihere Is no law which says 
the wwifigH market must exist by 
December 31 1992; it's merely a 
deadline set by EC officials. 

But even if a touch of sceptt 
rfwn is in order, the pace of 1992- 
lelated events is about to hot up, 
mid the coming months will 
bri^ dAate on several prcgNisals 
affecting personal finance. The 
EC’s Is to iwwtw* Wnawnial sgjv 
vice practitioners a bit like car 


FINANCES THE FAMILY- 


David Lascelles 'visits the 
EC bureaucracy 

The return of a 
wiser man 


drivers: if foey are licensed to 
opo:^ in one country, then they 
can automatically operate in any 
other. This shoula widen the 
range ctf products avail- 

able to foe consumer and. wifo 
toftk. bring dowii their cost. 

Ihe proposals foU into three 
broad areas: banking, insurance 
and investments. 

The Commission has already 
put out its ideas for bankixig. It 
has proposed that any bank 
vtiiich is authorised in one EC 
country should be free to market 
its wares in any other without 
furt^ ado. And it will be able to 


There is already a directive on 
mortga^ to nim up the home 
loan market, but it has been 
overtaken Iv foe wanWng Direc- 
tive and may have to be chai4;ed. 

TwimranffB is nmc eomidleated 
because it comes in so many 
forms: life, commercial, petsonaL 
The EC hie already had several 
unsuccessful stabs at faarmoxus- 
ing Insurance r^ulations, and so 
has decided on a compromise 
approach. Mass tnsnraTiflft, which 
most of the iwmranee 
taken out by indivldiiBls. wiB for 
foe time hiring remain regulated 
on a country-by-country basis. 
Bat big ticket corporate insure 


Hie year 1992 is the deadline ofiBcialdom has 
set for a unifi ed Emopean market — but, . 
realistically, can tins be adneyed? 


supply whatever services its 
jinma r^ulatoT penuts it to do 
tbroi^iont the K, even if they 
are banned in anofoa EC coun- 
tiy. (This, at least, is the aim; 
Jquite what tuqq>ens In jancto 
when Directive clashes with 
national law may have to be 
fonght out in the European 
Court). The Banking Directive 
setting out will be debated in 
the European Pvliament next 
winter. 


ance wQl be thrown' cgwn to the 
whole market Later this year. 
tiimig h, the Commission plans to 
propose a directive on the mass 
marketing of life assurance to 
open up that sUte too. 

The investment buaness is the 
least advanced from a 1992 point 
of view. The Commismon is only 
now putting the finishing 
touches to a directive on invest- 
ment services. This will have the 
same eCEect as the Banking Direc- 


tive: it will enable any anthorised 
investment practitioner to Qpe^ 
ate forou^iout the EC on a ”sin- 
^ licence'' hatin. One EC ofiknal 
described it as "a European 
FSA”, referring to foe UK's 
recently enacted Financial Ser- 
'vices Act, the ordy I^islation of 
its kind in an EC country. There 
will also be a directive to make 
insider trading a crime throus^- 
ont the EC. 

A s^arate directive extending 
tiie sin^ authorisation principle 
to unit trusts has already been 
^ceetL This will will come into 
force in the latter part next 
year. 

All these spedfie measures fit 
into a much broader ftamewnh 
designed to free up the move- 
ment of capital throi^iont the 
EC and make it easier to compare 
the cost and quality of services 
between countries. (One propel 
will oblige all banks to quote 
thMr intoest rates the same way, 
for ezamide). 

No trip to Brussels is complete 
without buying a book called 
”1992, The berets of a sin^ 
market” by Paolo CecchinL It 
verges on propaganda in its 
enfonsiasm for the integrated 
mark^ But it also contains some 
interesting research into the 
benefits of dismantling foe 
barriers, and widening ^nncirnwr 
choice. 

This shows tiiat. on average, 
prices for tTE finanwai services 
ahtMild come down by 2-12 per 
cent, particularly in consumer 
cr^t, home insurance and stock- 
brokers fees where costs are 
among foe highest in Europe. 
But fois is o^ a small price 
drop compared to other coun- 
tries: Spain, for example, should 
see prices faliing by 16-26 per 
cent and Italy by 9-19 per cent 
But because foe UK’s financial 
smviees industry is is the biggest 
in Europe, foe cash saving will 
also be the largest: over Sbn Ecus 
(about £3.3bn), compared to 4.6bn 
Ecus in Germany, the next larg- 
est 


NQBTH OF SCOTLAND, a small 
investment trust featu red in the 

Wedtend FTs Scottish edltton 
five we^ has tipped file 
new 0^ Statistics petformanee 
. figures for investmait trusts 
to the numfo of May. 

Managed persmaHy by George 
Bobb and a eodlrecto at 
Aberdeen Trust, vrideh has 
awirfhly gbawg ed its name hack 
from Abfrust HQldiiii& North 
(d Sctrtland tops the fist wifo 
an 16.2 pear cent gun against an 
average 1.1 per cent decline to 
(be 206 famds in the list 

For the year to Hay 31 it conies 
IStli, «ifo a 19.2 per cent gain 
a gafnst mptWaii 10 per CUlt 
dedine. North Scotland was 
fimned in Septemlm 1986 to 
^edalise in its local area, and 


Scottish trust 
tops in May 


in unquoted «ww t i pa wiiiit. 

Opal notes a deatos’ wandng 
(hat the dosdy held shares in 
this trust can be veiry volatfle. 
Elsewhere, gidd and other 
commodtties have eoloyed a 
good month, it says, as fe ar rf 
growing inflaiion returns. 

Opal has also come iqi wifo 
unit trust pextoinance figures 
to June 1 and says that here, 
Ans^lian equities were last 


month's nmaway success. 

It sets out the badEgromid. 
On Blay 12, the Anstiallaii All 
Qnttnary diare index slipped 
bdow 1,400, a clear 228 points 
below its October 28 levd. 
Federal Treasurer Paul Keating 
annonneed striigait curbs on 
state government pending and 
on Hay 25 introduced a 
*Tudidoa8ly leaked, corpmate 
tax-entting minirBiidget'* 


Equity pri ce s deared tiie 1,500 
hnrdle, tiie domestic dollar 
dosed within a hair's breadth 
^SOUSeents - "the s tro n gest 
it's bm to smne consideralile 
tine,” wwniwpntK Opri - and 
Anstralia-invested unit trusts 
leapt by an avnage 114 per 
cent niey were led by SDf 
Australian, iq 204 per cent, 
wifo Baring Australia on 184 
per cent; both valued 
oCfer-to-oSer, tHmindfaig any 
reinvested income. 

Trusts with the hidtost 
exposure to banhing, letaiBng 
and indDstrial stoiA came out 
b^ says foe statistics co mp any. 
"Recent inactivity in gold 
prices.” It remarks, "appears 
to have left mining shares, to 
the moment at lei^ trading 
in a tiiln mariiet” 


How to lump it 
and like it 


Donald Elkin gives 
tax hints to returning 
expatriates 


PERMANENT RETURN to 
Britain after working overseas 
often results in receiving lump 
sum payments of one kind or 
another - whether or not you 
are retiring. 

The law looks kindly on this, 
provi^ your absence amounts 
to 365 days or more. Thus, you 
might well avoid UK tax alto- 
getter, although it would be 
unwise to take such a result for 
granted - especially if large 
amounts are invoh’ed. 

Terminal leave entitlement, 
sometimes running to many 
months, can be cleaiw by a sin- 
de payment in advance. In such 
cases, the period of leave often 
win extend beyond the date of 
arrival in the UK; and since tax 
on emptoment income (Schedule 
E) is concerned with tte period 
to which a payment relates, 
rather then when it is paid, a 
liability to tax would seem inevi- 
table. Fortunately, a specific 
exemption avoids fois result 

Similarly, there is no problem 
over bonuses or profit-sharing 
relating to your employment 
overseas, even though payment 
actually is made when you are a 
UK resident But this not be 
the case if your overseas employ- 
ment extend beyond the date of 
your return. 

Then, you must pay tax on the 
timing s covering foe period irf 
your UK residence. And if your 
rrioeation results in a substantial 
reduction in the level of your 
activities, be warned that foe 
Inland Revenue's normal method 
of assessing this figure - by 
time-apportioning the year’s total 
- could be very disadvanta- 
geous. 

Smne (mainly short-term) con- 
tracts provide for a terminal gra- 
ting calculated by reference to 
the period of service overseas. 
These, too, are treated as remu- 
neration of the day on which 
foey are payable; ate since this 
usually is the R'nai day of service, 
no tax liability results. 

Indeed, any gratuity paid to 
you before foe end of your 
employment will be treated simi- 
larly, no matter if yon were enti- 
tled to it contractukily. 

By contrast, other gratuities 
are not regarded as income at all 
and are subject to entir^ sepa- 
rate r^es. Together with such 
as compensation for loss 
ot office and pennon commuta- 


tion, they have potentially been 
chargeable under Schedule B 
ever since a number at large tax- 
free payments in the ld60s 
angered a heavily-taxed public. 

Nevertheless, such items 
'renmin entirely exempt from UK 
tax if most at the service from 
which arose was overseas. 
Speeific^y, foat must account 
for (a) at least 75 per cent overall; 

or (b), if the total service 
exceedte 10 years, the last 10 
years M that; or (c), for emplo)'- 
inimt exceeding 20 years, one-half 
of the total pteod and any 10 of 
the previous 20 years. 

So if, for example, you are 
offered early retirement accompa- 
nied by a payment to compensate 
you for the tennination. a careful 
check (« the application of this 
rule should be made. If you are 
not able to meet foe full require- 
ments for exete^tei, £30,000 of 
the payment will still be tax-free, 
as will that proportion of the rest 
which your foreign service bears 
to the total . . 

Should yon he entitled to 
exem'ption for pension commuta- 
tion by reason of service over- 
seas, you wiU not lose it merely 
on account of delaying the exer- 
cise of your right until some time 
after retirement and resuming 
UK r^idence. This applies even 
though the delay results in a 
greater pension - and hence 
commutation - entitlement 

Retirement benefits, particu- 
lar!^ for those employed in the 
Far East often are through provi- 
dent funds rather than pension 
schemes. Payments from these 
are relieved from tax specifically 
by an extra-statutory concession. 

In these circumstances, inters 
est accruing within the provident 
fund during the period of UK res- 
idence is allowed to go tax-free. 

It mteht be that while not resi- 
dent in Britain, your remunera- 
tion package included stock 
options. If so, you are in the 
haf^ position of being able to 
exercise them following your 
return without any liability to 
tax - something not open to 
your UK counterpart tmless the 
ojteon scheme complies with a 
number of stringent conditions. 

As a result deferring the exet^ 
cise of your options until you 
have returned to the UK could be 
advantageous since tax in foe 
country of your employment 
might then be avmded, too. Natu- 
rally, UK cental gninR tax will 
teve to be considered when the 
shares finally are sold. 

• Donald EUdn is a director 
WVfired T. Ltd q( Wordting, 
Sussex. 



BGF fS BALANCED GROWTH FUND 

Investment objectives: to . znaxixnise total retura botir 
income and capit^ throu^ an activdy managed portfolio 
uTvesting in special situations and growtii companies regard- 
less of size 



MITML INVEST- 
MEMTATLAUlieH 
1.S.1984 

VALUE 

1.3-1985 

VALUE 

1-3-1986 

VALUE 

1-3-1987 

VALUE 

1-3-1988 

VALUE 

9-5-1988 

CLOObAT 
£1 PER UNIT 

£1,8B3 

£3,154 

£5,282 

£5,808 

£5,835 






0 SERVICE CX3MPANIES FUND SCF 

Investment objectives: to create capital gTOivtii by invest- 
"ing in gqtifHps and convertibles of companies tiiat provide 
services as the predominant part of liieir activities. 

Launch date: 1-5-19S5. 


HYF fS HIGHER YIEID FUND 

Inv^tment objectives: to produce a higher yidd than is 
goierally attainable from an equity based unit trust by a 
combination of fixed interest convertibles and equities and 
to'paychstributions ona quarterly basis. 

Launch-date: 31-12-1986. 

fS AMERICAN GROWTH FUND AGF 

inv^tment objective to achieve above average growth 
by t^kifig advani^ of the opportunities of well-managed 
growth companies in the North American market 

Launch date; 1-4-1987 


WheHier your invesbnent objective is to provide income or 
growth, in the UK or overseas, F5 unit trusts are worth a 

second look. , , , 

uwesTMEMr Howevec it must be remembered that past perforniance 
MAMGEM is not a to hihire performance and thrt unit value may 
go down as wdl as up. 

While it is true that short-torn investment success has been known, we 

would recommend tfiat unit trusb be viev^^^i^to^inve^^^^ 

far »"y PS ui^ 

1 INDEPENDENT FINANOAL ADVISER or return ihi$ eeupon to Lynda Somerville; Manager | 
I (Maikrtii^FSIoveslineiitManaaef»Ltd.FREEPOST.IV0We9tG«orgeStreetGlae80wC22BR. 

i AGFD OTHER FSUNrT TRUSTS □ iHfiASETlCKl 




NMne(MriMrf4i4irria 

ftriilim 


[ PS MVESTMENT IIM HftBCTS UP- S A MEIItBEfl OP jjWO. LAUTRD A ND I flA. A SPONSO R OF I 



FOR SERIOUS INVESTORS ONLY 


You know the risks. 
But do you know 
the rewards? 


Investment always means risks. 

Even with your money safely loctod away in a 
building society you are risking being locked out of 
real capital gtowth. 

So that’s why you have to balance the risk of 
investing in the world’s stockmarkets against the 
greater potential tewards. 

Again and again history shows that it is the 
seetnir^ braver investor investing contta-cyclically 
who achieves the greatest rewards. What he is doing, 
in &CC, is using the full maiitec cycle properly, buying 
v^ien share prices are weak as well as strong. 

So, the knowledgeable and sensible investor 
should be switching a part of his savings into 
investment in the scockmarket now, for the long-term 
(and sometimes not so long-term) remms that can be^ 
achieved. 

What better way to do this than through Fidelity's 
range of ^ledal situations trusts? "Special situations” 
CTis T flt all stages of the stockmarket evde — for 
example, companies whidi have undeigone a 
management restructuring; companies with new 
production processes or takeover candidates. Ihese 
opportunities tend to be mote prevalent in today’s 
market conditions, but they all have one common 
characteristic They offer potential for significant 
medium-term capital appreciation and relative out- 
peifbrmance of the stockmarket indices. 

Fidelity’s three special situations trusts are proof 
of the perfciniarice power of this type of iiivestmenL 

And you can see from the figures howthese 
trusts have performed since their launches and, even 
more telling, in the aftermath of the "Qash of '87”, 
sincejanuary 1st 1988. 

Each of the trusts has had different market forces 
dihrng its past performance. But all are believed 
to ofiii considerable potential nou^ for the investor 
who wants to put some excitement back into his 
savings. 


U.ICSP«^ American special JqjanSpedal 

atuatlonsTRist SluationsThist SlaiatkMisTtusi 


Laundied: 

17ihDec79 

lOthNdv'80 

l4diApdl’84 1 

Performance 
since launch: 

-1945.3% 

+69-6% 

-1-208.4% 1 

Performance 
this year: 

+7.S% 

-1-31.2% 

-1-28.5% 1 


Source; Micrapal Ofier to ofliff 10 23/ V88 

Please remember, however, that p^ performance 
is no guarantee of future returns. Moreover, the value of 
the investment may fluctuate and is not guaranteed. 

Askyour professional investment adviser now for 
fuO d^ails of foese investment opportunities or call us 
free on 0800 414161 from 9.00 in the morning until 9.00 
in the evening, seven days a we^ 

FScMiy InvestmM Sovlees Umiied. Mtanber of chef UTA, IMRO and LAUTRO. 




Callfri^eHdelilv 

0800 414161 


OPEN 7 DAYS 
9AM-9PM 


To: Fiddit)’Inves(mem Seniors Umiwd, 

PO Box 80, Tonbridge, KentTN9 IDW. 

Fve decided now’s die dme to act Please send me dcDlIs the taniesoneni 
of^xxnifiUesoifeiedbynddty'sspectalaltuadMisiniaisTrtihoutdriay. 
rmpaniculartvinieresmd in: 

□ Fiddlty UK Special SiEuaUonsltua 

□ Bdelitv American Special SkuadonsThist 

n (PknrriAhdUi 


FlinNameMr/Mis/Ms 
Address. 


.Posreode. 


TeLNa. 


( noseoas yw B^lihaaF untKi Hyooviauld I 
.IkcmflfaurunKBgMMlMenDallyuu I 

RcrcodcPiso 


MAKING MOVEYBIAKE MONEY I 



' -i 

• 'l 


VI WEEKEND FT 


Vbumdal Times Saturday June 4 


Businesses For Sale 


ESTABLISHED GUARD 
SECURITY COMPANY 

Based Northern England,' Turnover £1.2 m + , 
First class trading record. Excellent profits. 
Principals only. 

Reply to Box H^26, Financial Thnes, 

10 Street* Lradon EC4P 4BY 


PROFTTABLE 
WHOLEFOOD 
DlSraiBUnON COMPANY 


• FINANCE &THE FAMILY 


T^new appmi- hBol tSocd M 
KA-V.ptagBaMl 


AnirBnH352S, 

H rwmwO ti crt .L 


Slicrt.LM«MEC4P4By 


Christine Stopp on the ‘forgotten ’advantages of UK equity income funds 

Trust the tortoise to head the pad 


Businesses Wanted 


STOCKBROKING 


KNieHTSBAmOE SW1 

>fldeo shop. WkMay rocogntesd 
as the bMt In London. Exdustve 

cHentele. Highly prafHsblo with 
petenttaU tor ojcpansion. G.R 
70%. Prims lo cs t to n. Easy te nm. 
Long Issso. Low rent OSsrs over 
E19S,000 plus sloek for quieic ssls. 

riniclsl Tlwss, 

10 C snaoa O Sest 
London eCdPSBV 


‘TTS A forgotten product in a three years was m per cent (Key 
sense." says Gartmore’s Peter Income). The bottom. 12^ 


pmEMieR TOP Tsi mum 


Pearson Lund of tbs OK equity (Atla nta ffig h Ineo meX Top divi* 
ft*"**- He HVftM it to the dend growth was from Stewart 


tale of the tortoise and the hare. Ivory British, a UK gene ral meto 
The rave a gg ift Muive us growth trust, with 112 per cent. Bottom, 


trust may rise foster, but it will oddly, was Key Ei^mr hieane 


income trust 


performasee record gomg bad comparing tbcsr detoslve gnah* 


Long-established reputable Private Client flnn 
seelu to acquire a similar good quality Stock 
Exchan^ firm or group. Any size considered, 
terms negotiable. Fuli members of TSA. 
tyrite Box H3525, Fuumcial Jones, 

JO Cannon Street, London EC4P 4BY 


URGENT SALE 


lev for safety in a bear maAeL crash. Ss rcccarcb shows that 


■My bMfccrf ^mien enS flo« iqMO 
pnbfciiioa in Scpi. MiMaMiftwMiMni 
ady «i(r«nfltbk ifMqWnd. IM te 


the world had a patchy thne, siuller eompawtoa trusts dmiiig 
seven of the tan top places Indos- the first half of 1987. hot did not 



Capital growth 
3yralolA88 
(PTAAS + 62%) 
% 

DMdand growth 
3 yrs to 1.1.68 
(RPI + 13%) 

% 

YieM 

at' 

1:588 

% 

M & G Midland 

120 

61 

S.91 

Frafflltngtcn Extra Income 

118 

57 

ASO 

Qartmore Income 

106 

97 

AJB 

Wardley Income 

101 

111 

5.50 

Vanguard High YMd 

100 

55 

4.34 

Garlmore High Income 

93 

64 

5.24 

Crown High Inoome 

93 

SO 

500 

Stewart Ivory British 

91 

112 

4.47 

M & G Extra Yield 

91 

44 

5.08 

Prolifle High Income 

89 

54 

AJ02 


SewcK fWnUr IM Thni Bratwa. 


(Mtev onSMe 0/ if 7 .HriV 


try-wlde were taten by equity foil so for last October, and recov^ 

income troafo. every year ered much more eonvmdngiy. briAer^ an ggftgHnn to invest for growth and 

from 1968 to 1967 Indnslve, the From October 1986 to January fTwr>mft, on the groimds cd rite tax an income trust is 

median ftad in tlm DK equity 1968 file xnariset netted a 10 per hsn on dividend are now b^n- attractive as a kogtei 


> policy and good share price 
growth prospects. The most 

- teportant of these is yield. R it 
drops' below the levea set. the 
stoAissoU. 

FtoliSe^ Andrew (foemiavAy, 

- whose Ifigb income trust is Pie* 
nder’s number ten. Is less exmv 
dsed dxHzt yield. He desciibes 
his trust as capital growth- 
driven. . "If you go for growth, 

graira comes automati- 
cally. you buy a bit of 
income short-term. Yon can 
never buy capital growth." He 
agrees imb. one the major con- 

- ct the Fremitt s u rvey 
m **«»* high yldds on the whole go 

with ibw 0owth. The beet 
[ 'growth ofitotb capital and 
B income to come fiiBn low- 


attractive as a kc^tenn hold for «,«««, 

AMHAnne nMkine a. deferred Chernlavsky s ofter theory 


Expanding UK 

Based Medical Group is 
looking for opportunities in 
the field of Cosmetic Surgery 
hospitals (10-20 beds) nanir^ 
medidDes and alBed fields, and 
would weieome the 
opportunity ot duseussing any 
proposals in eonfideoce. 

Please Reply To 
Joy ADeii, 152 Adky Reed. 
Hide, Attrindiam. Cheshire, 
WAI5 PSA 


WORLD 

SHIPPING & PORTS 


income sector beat file median cent advance. The best equity ntng to show interest says someone seeking a deforred Che nuavs ky s 
fond of each of the other two big income treats grew by re pS sao w rest, say in esBy ft® 


UK sectors over both one and wmt, 


three years. 


with 62 per cent It is true fiiat yon may land up r etinm e nt , perhaps. 


tare .c qntiBu^ln this 55^-3 in pKsloctf^ 

arqkmjn Bristol painlss^ in»estiiient (average .e^ 


from fim best smaller rompanies mvine 40 per qq dividends. .. 

Atnrie can cne x<ray 


The Financial Times proposes to publish a 
Survey on the above on 


On the other totd, yfelifa m Om ^ continue 


secttW'is based mi its long-term 
allegimice to the manufacturing 


industry. This sector has 
tot? duced a recovery in prodnetm^ 


pletnre. The surv^ ranks trusts flaBon years af~the TOs to help mconm si^cn AprilTtfai^year ?®®® 

Sr cental growth against the investom identify those trn^ ^lIpS ca^BuiSs JS ft* ™® have. of.nM essi^, 

-A.... MMs. be achievaue this year and neat Mii stranidv reu te s ented in fiie 


28TH JUNE 1988 


An-Share Indei and for dMilaid where income growth was stay- nx hi 
growth agaiPHt the Rptail Price ing ahead of the Retail Price wmt) 
itiHgT. TnHgg lUs pwwrf has dropped off niv 


For a lull editorial synopsis and advertisement 
details, please contact: 


Index. Index. TUs need has droKmd off Dividend growth *"a»rpg all fiie 

lUs year, 93 trusts had fiie during the 6 Qb but coDld be a ^^rtmore fB ]*’****teR 

four-year frill dividend record renewed preoccupation for an investor who bou^t 


1 ^ 1 -!w be achlevaMe this year and neat been strem^ rcptespirted in the 

^MWgh interest accoimt 6.5 per ~ 

nit 7hfl tatis coulA 1)000010 Increasm^ What is his view of fiifeiue pros- 

Dividend growth makes all fiie .MfR^vu 


The (Sartmoie 


necessary ftg Inchmon. Of tbe^ retM investors who feel that nnim in tis inwwwp Trust (num- pick income stodES 


pects for (ntTO PM frmds? T would 
is to expect file liezt five or ten yeeis 
etoa wifii one or two caveats - to 


74 beat both the yardsticks !»*»* iwflaHnw may off a girfn 


ba tte in the Proiiex’lMgiie) Brt of criteria: level of yi^ » S®5 A 
Bveytti,,go.wouldi»w1to^ 


COMPUTER 

ACQUiSmONS REQUIRED 


CLARE REED 


down. There is, nevertheleas, The Budget tax eftangw* hove 


consSerahle scope for variation, alto heforf ***»*">* trusts, hives- ting a viemm 9 per co the earnings ratio, steady e a rnin gs tto a anufto tuimg^ ® ®®*y i 
The top capfial peribnoanoe over tors who have bees lesastfog the original mvesfinent Aside from growth, a progressive divideDds aboold ccponne to do weiL 


lUpMly CB UH ii t i M Ctaw^Mcr Cwwp i ii y 
ledo W widen Ms H i iOw ii e / Softwafc 
Markets bjr Mqinsitiani (IBMflCL ori- 
eataied). 

Also iiitetcsied in dlvefsiriaiion mo 
EMCOtne Seeidi and ReaMtiaeai in Uie 
Convwcr wriKt ptaee. 

AB wurciifd pnitiea ploK send foB 
ecaAs lo:- 

Bax HSdOe, Financial Times. M 
Cannon Sireet London EC4P 4BY. 


on 01-248-8000 ext 3365 
or write to her at: 


Bneken Hone, 10 Caimn Street 
LoBdoBEC4P4BY. 


Linked funds strengthen GA pension 


FINANCIAL TIMES 

(u«o«i^ eusiHiMMiwiv^ne 


LIFE COlfPANZEg are in the a cash fimd nnrf a inriii 
finues of us^Ung their personal ety fond, as well as a 
oentneta ready forihe withpraflt fimiL 
start date of July 1 - hks than a The new »n*rined wifitprofils 


8od> increases in their term rates cates at Lloyifs, to move to direct ran 
deed because of AIDS (Acquired so that intermediaries, the 


iiwnimm Deficiency SyndromeX 


cates at Lfoyife, to move to direct range of peasfonconti^imdw 
rio«Mng 80 *)*n* inketrffwwi^arin^ , the banner “Gcdd Peosiona. Conif 
such as solicitors, accountants missinins FZee^. , . . 


start date of July 1- less than a The new unitised witheprofils ip manv rosm. the cost of life and consulting actuaries could if an 

month aimy - even though the frmds are vary much a hybrid mverfar wSThoo more Place business more readily In mntea to artan« i 
Inland Revenue haa still not between the traditioiial rever - AtWoe _ an ft*— rnmi fimt will ^ market ^ co mm iss ion , oe 


WORLD EXPRESS '88 

CONFERENCE & EXHIBITION 

The meeting & market place for the uitemational express & courier industry 

7-9 JUNE 1988 

Runnymede Hotel, Egham, Surrey 


Previously, if an intennediaiy 
anted to airann a contract net 
' commisskm. be had to tde- 


itoued^its^flnal rules on ^ Blonary_^ra syto andj^ SSSattontionMaielatively Meanwhile, mdependent finaa. 


adv^’^^under 


personal penaiQns. mom oinerwH'.e oeeween me can- . tjiwr** of London. 

Last week. Gmmnl Accident tracts relates to the diarging _ ... 

Ufa - widch. In mmmm with structure. GA Ufa hss opted tor _ aikfo indicates ^UoyirB 
aiwifl to be a mafor player the fhDowtng: an initial bajc&Bc wblchwnte temporanj^ 
in this fidd - unveDed its per- spread of 5 per cent with the ance bo rinros are not yet 
aonal penson. Tte benefit stnm- usual rounding adjustment of not tmSrI 

totce ofall these plans an virtu- more than 1 per ^t; a fond 

aUt iitotHwii. tiring u n v prwH ftw chsige of (kTS per cBot (these axti ^ tor insming yoong. haaltny, 
very ami peg- pormal marimt dtaigB^ and a uetefou enMl men. 

TiiarHntw *nie underlying invest rmmthiy zKilicy cb8i9 Of £1.50 UdyiTs has atways beat a com- 
wiPfit ftmds tend to be irimflsr u revalued In line witii National -petifive market for tbe eoodxilk. 


Last week. Gmatl Accident tracts relates to the dunging 
Ufa .. witich. In mmmm with structore. GA life agM for 


best advice priroples, shonld 

iSount. tt* (Snporate Retiie- 
mmgtog Bfe corcr DkecloS- 

lor cuems. Retirement Account - Imve no 

^■Qt ffprilcirfnn jftailfng-hnilt into the 

^ cost. 

jr#vwe These products are deagoed to 

Iv3.L6 IOK ^ marketed sddy through fee- 

based financial adviaerB. It is 
« • m bemg maricetsd throng a new 

Iffhn dMsioa of Frovidait life - fiie 

8 .BM C Iv" Professioiial Advisers Division. 

v Ihe adviser can receive an 

j instant quototiem cm the benefits, 

TiigRE HAS been TOiA ddate yith nil crnmnlagion to be paid. 


prfodples.' Should ^ffld ^ 


wiPfit ftiTute tend to be xftnfttr u revalued In line wifii National -pefitive market for tbe good xilk. 


pTomoUdby: 
SuppoftatS by; 
and: 

VetB^ bonte 


FREIGHT NEWS EXPRESS 

AlCES. Asioeiatlon of Intomacional Courier fr Express Senrlcei 
lECC. InMtnatianal Express Carriers Corrferenca, USA 


weD, kiwwrg ft GA t-tfa t«iw goiv* Avenge Earnings * one of the nriniarily b pc anse underwriting 
fhr ^hw »imwi rtww i t wwutvwBii 11, lowest oo the maiteL B stin (suned out on an iiaiiv^ 


frnther *11*" rtw«» tta^tiooal li. 
companito by edfering a wider 
range of iftiVeri funds. 


For regular premium cantxactSk gal ftegic 
GA life Is ofleiing only acenmn- 


CiCy Eshibitlana & City CoirfereriGa Ltd 
S Oiiluw Close. Alton. HoniiuMra GU34 1PH 


™ and area of residence still have a 


Tab 0420 87303 Fax: S41067 Talmas 0484 83368 Triang G 


Income Growth 


Securities Trust 


Rate for 
the job 


" j ”«• — * ■’T’Ui. : ■i.iiriTii. Fhn **™i BiBa IS reawBna; sou juive a. in leceait about whether 

S "igntfwinfift to underwritas intomedlariis inazfcsting life and 

ftudficaiulKm^toiiSto 

underzss. He ompanig, with m^ Sir Conton Borrfe, Director 

■ V The urriqtM fagtare of (SA-Lifeh General of Fafr Trading, in 

po fgrmni pancCnn^ ss far as HR* Dscn tfflfiwi to fiirgeC. OTging file abollfiflp of a mazi- 

* rf iw i [ Mi ny "T** rygyfypwri, -TbiiB, a good risk, nonsmoktaig mum commtwiinai scale by Lanttu 

is its low wiin i rn i rm pr wnhiin OD man -aged 30 would pay as (Ufe Assuii mce a nd Dnft Trust 

-* I tinn. rf¥ Titrry;tfd p**«rifui1 ppnniong rmim ii'! |w i« ii i hiin nf arnmid Elflfl a RsgUlalory Organisation), hcgied 

ofilOananth. year ito ClOOjm cover over 10 that one Epmeff benefit would be 

' The new system of oreditnig years (the maximum tenn wtaidi mare payment by feesL 

■ basic tax rdieC at source by pay- Uoyd's life syndicates are pennitr ThecostoCcommisstonulmW 

H ing net contributions to personm ted to write). into the pridng structure of a 

nr ^ H pen sions means that enqitoiyes The cost of this cover from Sun contract but certain life conqia- 

I ■ I ■ 4 ■ noti »y*i^ tp; such as part-time Aiuanra . one of the market rdes have always been piepBteii 

■ I H H women employees, can take imt leadeta in i iiwi ii Hwi anri m to Quote premiiims or 

il JiTj I ■ persoiyl pen^..and get tax Sg^mv^ net rfemn^misafan for inteimedi 


The innovation continues in 
file charging structure: 

■ Aflatfrtmt-oiddiargeconp 
rigring solely of a setting 19 fee 


Sir Gordon Bonie, Director qf nsn per individiiaL There are 
General of Fair Trading, in no ^iwr initial charges. 


urging the aboUtion of a maxi- ■ A level inarfing comhinatioii' 
mum Gommisdafa scale by Lantni iwwrigHng ofa ffiirrir^ ft«i-of£i.s 7 
(Ufe Asaurance and Dnft Trust o tnrmrii Snd a ftniri managanwnt. 
Regulatory Organisation), helped rhar gi* of 6.5 per cent. 


The cost of commission is bout 
into the pri dng dro cto re of a 
contract biit cotain life compa- 
nies have always been prepared 


The service fee does not 
increase automatically in line 
wifii National Average SarningB. 
though the company hra'tbe 
li^t to increase foe charge. 

Ihe allocation rate is 96 per 


oedit for the first time. 


Of Scotland 


Lloyd’s 

policies 


rates) would be SSJJX. 

Ftar the time being, the ahfli^ 
of the syndicates to take advan- 
tage of fiiese favourable dreum- 


to quote premiiims or ft**n«rfit p cent of contributions for' all 
net of oammuBtoD for intennedi' terms. Host , charging riructures 
qr y y , as atwini' a nte , solidh df fois nature have a lower allo- 
tors yn ri ^on?wiring cation for the first year or two 


who are 


by fees. and 100 or 102,5 per emit tbereaf- 


offers Capital Returns 


SfcSSVrrSMJ 

UK member of the Winterthur account the amoont to 


EACH wmm more and mree life Bfoves are wdl advanced ftv Swiss TiumraTtm* Groi9, hra now ^ ^ ^®®®* 


companies 


aonoottcing life syndicates, like motor syndh introdneed fins featro in its new 


Eric Short 


CHESS 


PROBLEM No. 725 
BLACK(7MB4) 


Year to 31st March 

1984 

1985 

1986 

1987 

1988 

OVER 
HVE YEARS 

DIVIDEND 

GROWTH 

+15% 

+25% 

+25% 

+20% 

+20% 

+159% 

SHARE 

PRICE 1983= 40p 

48p 

57p 

83p 

IlOp 

98p 

+145% 


Securities Trust of Scotland 


REPORT AND ACCOUNTS 1988 
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FiDmtheChamnan'sstateinezit:*lbdieve 
the main reason diat theTrusfs shares are in 
demand, espedaHy since die October 
col%)s^ is because of the idativdy hi^ 
immediate vidd and our deaiiy d^ed 
objective of growth in income with a 
consequent increase in oqpital value.” 

The 1988 Annuai R^ort for Securities 
Trust of Scodand is now available. If you 
vYOuld like a copy and infonnation on the 
Martin Currie Savings Plan please complete 
and return the coupon below. 

Securities Trust of Scotland pLc 

A membg of the Assodation of lavestmgttXnist Companies- 


-•■•rr-: 




Please complete and return this coupon to Jane (renskie, 
Martin Cum'e Investment Manasement Lkntted, 

29 Charlotte Square. Edinburgh EH2 4HA.lbl: 031-225 38n. 
ReasesendmeacopyofthelSSBReport 
andAccountsforSecuritfesTrustoiScotland U 
Pleaae send me ctatens and appiicab'on forms -- 
fortheMartinCurTfoSavingsPlan U 


CHESS novices and inexperi- 
enced plxgea find It useful to 
remember roles of fiuanb irtiidi 
can help in establishing land- 
marks is 8 bewildering boaidfiil 
of pieces. "Knigbts before bish- 
ofs,” "ozily two or three pawn 
moves in the (giening,’’ 'Tooks on 
the central files* and "avoid 
early queen excerrio Ds * are suffi- 
oentiy rehaUe' to have enabled 
many to moke foe transition 
stage vrtiere Uimdera are avooded 
and an overall grasp of strategy 
is possible. 

Tet experts know that every 
position b individBal, and that 
games at Ugh level are often won 
by JudglBg the ri^ momant to 
break routine prindpleB of devel- 
opment. In a hitler sense it can 
be argued tiiat sodi rnle-break- 
ing games atinply exploit the 
loser’s less obvious mistakes. 

In this week’s two games 
IFtaits moves rawns, and pawns 
alone. Not a amgle piece b dev^ 
oped, but in bofii cases Hack’s 
position qui^ly becomes hope- 
less. Bow can it happen? Not 
really chessboard mag i«, but 
eipkrottai of Black’s over-indul- 
noce in knight moves. Even in 
foe endgame, imigftia are vulnet^ 
able to pawn attacks, and in par- 
tiCQlsr as adrancasg rodt's pawn 
imaeeses a knight for squares, fii 
the brin g, Black’s Imig htg 

never hove a chance to settle to 
tbs centre. 

White: fj, BarahaH. Block: 
Bogosln. 

Sicilian Ddtoms (New York 
1940). 

1 FK4. F-qB4; 8 F-Om, F3F: 3 
^QR3,N^QBS? 


F-B4; U PxP en passant and 13 
P-EBS, while if 10. . . N-B2; 11 
P<B5, NxEP; 12 P-Q4 and the 
central knight has no retre at 

10. . . N(N3)zBP; U FxN, NzP; 
12 V4^. N-N3; 13 F-R4. 

Completing the tableau where 
all eight white pawns have talren 
part 

Black contfnned a few more 
moves, then resigned material 
down wtfo a poor positioo. The 
wtoner, ftonk Maniftan, was US 
Champion for 27 years. 

White: B. Eiqofo. Blade Fssbp 
ingteuer. 

Sicilian Defence (Hilwankee 
1950). 

1 P-E4, BGB4; 2 P^4. RxP; 3 


P-QR3, N-QB3; 4 FzP, N-BS? 5 
P-N5. N-QNL 

A^to this str an ge defence, a 
decade later. Blab’s ’izmoim- 
tion* leaves his ofoer ks^ht 
a gaiwrt the army of white 
&>ot soldiers. 

6F'E5.Q-B2? 

Hopiz^ for 7 PzN, Q-K4 ch and 
QxR, bnt talring -away the 
kni^if s best retreat 6. . . M-Q4; 
7 P-G^ N-B2 is 'Bfill a game. 

7 P^ N^ 8 P^B4, N-NS; 9 
P-BS, N-Q4; 10 P-N61 Resigns. 

Bladt loses a piece after 10. . . 



WHITE (TMBQ 
White mates' in two moves^ 


Q-Ql; 11 £zP. RxR; 12 ROt, Q-R4 defence (by A.C. 

dn 13 N-B3, NxN Of QxN ch; 14 .ChaOen^. 1906) 
B-QZ>;l4PxN-Q.NxQdi8ch;l5 Solution Page XIR 

B-Q2. Q-Qi; 16 KzN. Leonard Barden 




Address 


MARTIN CURRIE 


r IVlARTIXCl RRIE ' 


THE INDEPENDENT INVESTMENT MANAGERS 

A member iXLMJLO. 


Black can aee^ White'9 w)ng| 
gambit by 3. . . PtP or decline it! 
by3..,P-Q4. ! 

■ 4FXP.N-B3? I 

Sere NxP; 5 F-QB3, N-^ 6 
P'Q4, would be much better. 

5 P-N5, N-Q5; 6 P-QB3, N-E3; 7 
P-K5, 8 F-QB4. N(4)-BS? 1 

Instead A . . N(4)-B2: 9 P^i 
P-EN3; 10 F-Q5. N'N2 would put! 
up a ^fat. 

9 P-N3. N^NS; 10 P'B4. 

Winning material, for If 10. . . 


Successfnl fond xnanagement for the private investor 

which, we beUeve.isseeoiid 

established ui foe Citysmce 1895. **»«»»• Mo** important, foev can rely on foe 

For nearly a century we have been P**^irorrotmene skills of our experienced 

saccessfully mana^ng die investment affairs' EroidhfonageR- ' 

ofcUtoB,wifoportfo£losnowiangiagfiom OiirtealoiiM*tterv™-*..«ii 

£100,000 to overfire. 

Smcel970weh»edsoiia»8Bdtinit 

trusa-wewereoneofdwcopsixgrouBSin Tfirr-T-.,, -i«-- -■ - . .. 

bofo 1986 and 1987* ^ ”3"0g« * di , ‘i , tof:sfi cdwidivoureur 

Since 1986 all onr activities have been write to PaddvRM^^*V^***^*e^* 

badeed by Crefoc Suisse, one of die world's London 

foremost financial insritodons. 0 ^ 2 ^ ^ felephone him 


^ ^'yo oaredtwafisfiedvrtifaynur i-MJMn y 
™****>S*jS'^oryou do nothave one, 

write to ftddy Ross a* 80 Cannon Street, 


VA-^OOMUQ. 

Today our many thousand clients enjoy a 
combination of mo^m technology and *SoumIl4oneyIiSaaagemmr,F^. 


im&Feki988. 


Dm BUCKMASTER & MOORE LTD — 

UhlJ C/off to a rwiftiry o/iroAmi^ iflowey uvrJe. 5«ftess/ii//w 
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ic Shcii, 


I own 50 pet cent of the ordinaxy 
shares in a private limiM com> 
jony. a4i^-is badtng: I receive 

my share of profit as an ^admiii* 
istration duo^ allowed by the 

hispector oi taxes. 

This charge is the only income 
' from an nnliinited compony in 
^hich I own all the shares 
except me owned by my wtCe, 

1 charge fids pnnmtttMi com- 
petiy with all the legitimate 
exposes involved in my work 
tiw trading com pany , anH 
^wtf (and my wife) a gaiair y on 
TOich 1 pay PAYS etc. 

Do 1 need eui andztor fer the 
mdimxted conu^y, if so what is 
EM legal authority? 

' ’Attemativ^ Js thm' a n oth er 
way of accommodating this 
humiK which does ' not reqaire 
an _ana tor? 

Trying to av<^ an auditor’s fee 
may well prove. a false econmny: 
unaudited accoimts are likely to 
provoke detailed investigation by 
your tax inspector. Tour best 
move would surriy be to shop 
around fbr a reputable awHitw 
whose. feM are mode«te_ - 


Scottish 

estate 

I am a UK noiHresident, hav^ 
Spend the 40 years in Zam-- 
Ida wotfcing'in the mfwBB- j. am 
on extended leave in Sonth- 
Africa pendhig retirmnent My 
brother is also a noiHesident but 
my sister is resident perma- 
nently in rite Dnitod Ehigdont 
Hy father died in in 

1961 teaving a rimple hand'wzit- 
ten will aippointi^ a firm, of 
solicitors as the sole oecntoc. 
Thwe was no mention, of a 
trustee. 

The will ’provided for .the 
estate to be divided equally 
b^ween Ids ferae childten and a 
house to be life-rmited to w sis-, 
ttt. The estate dnly was.:iwnmd 
np. Recently, Iqr. mutual agree- 
ing fee hoiise was put 19 for 

BRIDGE 

TODAY’S hands are from Unholy 
Tri<^<. by TerenM RMse.ana 
Ds^ Bird, whidi is noW obtaiof 
ahift '.in. papeibadk, pubH^ed by 
GtdIaiKX at £A95. You cannot fail 
to be amused and instructed by 
thie bo(^ LocdE fir^ at .this deal: 

N 
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fo]^ an auditor 

(sale, itfy sister havlnp relin-| T 
qnished her life rent Ijlanlilly 


W E ' 
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10 86 5 # 9 . 74 . 

trv”: -liv ' ; 

. ♦.yyTor : • . 

In fins deal from the Thursday 
i^t pairs. North fiealt at gmne 
to East-West and .lnd- one club, 
and the Abbot, sitting -South, 
jimqied to fin:M no trumps. West 
ledthetwoafdianKmds. ^Ticiurth 
bestr asked the ^bot. tonung 
to "NO. we play third and 
fifth,** answered Eaet The Abbot 
cut him short, and said; "Jn 
future you will ktodly stick to 
fbarth best, like the rest of the 
mcHseteiy.’'. 

Anxious to. teadi the young 
postulants, attfag East and West, 
a lesMn in -dummy .play, the 
Abbot allowed East’s knave to 
hold.As5outbhaddncked,hibld- 
!i^ ace, six of dianutods, he must 
have two losers in dubs, hi that' 
ease there was fene .to ^ the 
going,, so. East letuzned 
the six of spades to dummy’s 
kuava A dub to West’s king was 
followed by the spade nine, 
which dislodged the ace, and 
when East (ditained fee lead wife 
his ace of dubs, he rah tinee 
Qiade w i mier s to beat- the conr 
tract by two tridcs. 

** 7 ^ dude the first lead of dfa* 
memds?” Brother Lucire, sttr 
ting North. ‘Tou should win file 
opening lead ai^ play a dub. 
West takes this, and leads 
wuqt tipp tWnniftnA ThlS' fime.yOU 
.must dndc, and one . mote dfe* 
mond from East.-deazs the suit 
fer his partner. You iday anothv 
dub^ which is won . by the. ace. 
but East - has no diainond to 
return, ' 1 ^ yon collect nine 


BRIEFCASE 


sale, ay sister having relin- 
quished her life xdkt 

A fqw days.^p, the soUdtor 
phon^ me.to inform me that the 
hooselbadlieai' sold te £63,000. 


tion to do so^ iw do 1 have to get 
uiy local cooncil permission 
before, starfing to build? 

You will need to obtain plan- 
ning permissioiL 


on estate srssrfssssr paiu 

fey £63,000. V'vli'Saii'W AiliNwao*«iMt.4H(nguirfMiMi &•««■«•« M 

pBtt tOOii fiombiB, 

(Estate dncrvalne 1961, £2.80(0. My father, who died in June Oil 19S10F 

Aima^tly, fall c^tal gains 19^ bequeathed a half share of 

had be«i d^nctea from the pto- his freehold property to my hold mqr re quir e the emeutors I took out a ten-year SBOOO han 
ceeds pending an assessment mother and the remafaiiiig hatf to diseba^ tbeir inheritance tax frcai a i««nh unto the Cansumar 


Loan paid 
off faster 


Building societies expect 
another buoyant year 


frmg faa Jnknd Reveme. 


to be held in trust for their four 


the sale took the children. The residue of the fiiat effect ou^ to be ™ad» to 
wndetosaythatasmy estate was left to my mother. the executors. 


father died in 1961 before fee As half of the agreed probate 
1964 Snccesrion Act came into value of fee prop^ was in 
Am the sitoatioii is that, as excess of £72J)00. a smaU but 
loBnidiials, we can either com- significant amount of Inberi- 
p|ete title in our own names or tanee tax has been diarged. 1 i 
can, if so dttired, sen the prop- should like to know if the inheri- 1 
erty, .deducing title from fee tauce tay legislation makes it i 
will-- T" ~ clear who should meet fids li» 


as well, but a request to Credit Act in March m?. 

!ct ou^ to be made to The hiterest stated payable is 3 
utors. per e«nt feove base rate (then 11 

per cent) giving 14 per cent 

^ In a recoit interview wife file 

|91ap% wav* assistant manner. I tried to 

JL J. 8 U 1 KUl. have the inte rest cate reduced to 

III 2 par cent (3 per cent above 

St IIOIII 6 1 was informal feat fee extea 

Interest I was payteg was to my 


"7 w I have a stetie caravan in wood- benefit in that fee capital of 

■ As a non-residait am I respon- bility fite beneficiaries (be. the lawa jn gast have fwooft was *»*»"«> redneed — — ” 

siUe for pay^capiU gams mother been naid on it since Anrll 1974 cmiefeiv. tbM^dneina the 10 . 


on my 'sImrO? Bow is it gnmpiiad j from the residiie of the estate. 


pre-Budget and post-Budget? 


The inheritance tax payable on 


been paid on it since .^pril 1974 quickly, fens redndng the 10- 
and I am on fee dectna! r^is- year loan poiod. 


' Ask ♦he solicitor why he con* the death of your father is partly . - 

sutere that exemption from CGT e charge on the interests in tiw In the great storm of October which is normally applied in 
is not available under sectian 104 freehold and partly payal^. by 16 1987 three chetnnt trees wder to avoid fre^nt adjust- 
a the (fapital OaiTw Tax Act 1979 fee executors in respect of the danoBs hed t he ceravan. I have ments of the repayment schedule 
('if we axe correct In infarring personality. The beneficiaries always wanted to build a house and a resulting increase in haor 


ter at that address, f have mains 

water but no electrietty- 


The system wtaidi your bank 
wiwnag M- has described is the 


I (bat file house was your sister’s 
I m'aih residence until shortly 
1 before she relinquifeed her 1 & 
rent): The Act states: 

I "104 - sections 101 to 103 
I above.shall also apply in relation 
' to a gain accruing to a 'tmstee mi 
a disposal of settled property I 
being an asset within seetto lOl 
(1) aboVe where during the period 
of owneiriiip of the trustee the 
dweHin^muse . . . mentioned in 
that subseetimi has been the 

. . . main residence of a person 
entitled- to occopyit undv file 
tezms of the settlement; and in 
those sections as so apphed: 

(a) Terences to the individnal 
shaO be taken as reforences to 
file tmstee except, in rfiation to 
the occupation at the dwelUn^- 
ouse and 

(b) the notice which may be 
given to the inspeetm* under sec- 
tion lOKSKa) above shall be a 
joint notice by the tmstee and 
file' person entitled to occupy tte 


trifes without troubte.". 

"No doubt you understand 
new-fangled leads better than I 
do.” said the Abbot souriy. "Now 
perbs^ we can get on wife the 
next boanL’!' 

West dealt fins band with n& 
ther site vulnerable: 
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West opmied wife two hearts, a 
weak bid, Lucias doubled, and 
East raised-to three hearts. After 
passes by'Swfe end West, North 
doubled again, and fee Abbot’s 
bid -thzM-sEKutes bteame the 
(hwi contrkcL 

West led the sevmi of hearts to 
East’s aoe^ and a heart retozn 
forced dummy to ruff. The Abbot 
cashed fee ace at spades and the 
two: diamond honours, then 
mfied a diamond in hand, setting 
up- the suit He rufiied his last 
heart in dummy, and cashed the 
king of spades, Wtet showing 
out Ife now led the 10 of dia- 
monds, Eart ruffed wife the 10 of 
spades, and South discarded a 
muh. -East- drew the Abbot’s 
knave- of spades, but after mak- 
ing his ace of chfes, he had to 
give dummy the clcd) king and 
the last diamond. Plus 140 was an 
oceeDent score for Nortii-Saiith. 

- *Secter to mff hi^" said West 
to his partner, "Then you can 
exit wife the 10 qiades to file 
krmve.” 

"That might work agaii^ your 
average declarer,” said fee 
Abbot, "But 1 would undoHruff 
wife the knave to avmd the end- 

p l a y ."- 

"Is fiiat ri^xtr queried LuciiiB. 
*Tf yon under-ruff East simply 
exits with a club, and mBs 
dummy's last diamond." 

"I think,” said the-Abbot "that 
the.analysis is a bit deep to our 
two young onxxieDts.” 

EJ»-C. Cotter 


MONEY IN A ratDIIIG SOCIETY? 

Yea cm gArr al iMoi 
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■ocMfee. -'The- June Imm ■£» Momt h^MB{||W- 

the bat bonding. HcMy doV . 
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under the di.'qiositinns of the free- (in the wood: ami now in a post- {.dling charges. 

Freehold offer to tenants 


Some years ago I converted wy 
house into two self-contained 
flats vriiich have been let out. I 
now wish to seQ and would aim 
like to sen the freehold at the 
building. My solicitor tells me 
fiiat 1 should oBer this to the 
lessees of one of the flats, but 1 
fieri it would be fairer to sril it 


jointly to the lessees of both. 
Would fids be posAde? Abo, b 
the freehold worth anything 
more than a wmtiiwai sum? 
Finally, my solicitor has 
si«gested a 99-year lease, b it 
possible -to have a much longer 
base, say 999 yeatg? 

The fieeboldmay not be wmth 


very much mwe than a nominal 
sum; but that b a commercial 
question. It seems likely from 
what yon say that you may have 
a stately obligation to offer the 
freehold to all your tenants 
under the provisio&s of the Land- 
lord and Tenant Act 1987 which 
have recently come into force. 


IS THE mortgage market 
approaching its limits? Not 
according to Mr Adrian (foies, an 
economist at the Building Societ- 
ies Association. He told fee asso 
ciation’s recent annnai confer- 
ence at Torquay that he bdieved 
that the mortg^ market would 
continue to grow rapi^y to at 
least the next twelve months. 

"All fee necessary economic 
and demographic ingKwtian te are 
there to ensure that 1988 will rep- 
resent a record year for mort- 
gages.” 

Hr Tony Stonghtoo-Hairis, the 
BSA'S chairman vtas CVCD mOTe 
optimistic. "On present trends, 
building societies will be lonHing 
over £50 bn this calendah year, 
probably 50 per cent higher 
in any other year of their his- 
twy.” He believed the building 
societies had now won back a 70 
per cent share of the mortgage 
market, compared to 46 per cent 
in the third quarter of laA year. 

Mr (foies dted a number of rea- 
sons for expecting buoyant condi- 
tioQS throughout most of this 
year. 

■ Real incomes are rising by 
about 4 p» cent a year, unem- 
ployment is falling and Budget 
cuts have ^ additional purchas- 
ing power in peopfe’s pofeets. 

■ Interest rates are falling and 
mortgage rates are eurrently at 
their lowest levri for a decade • 
and could yet go lower. "The 
decline in rates since last Novem- 
ber already means that a given 




David Barchard 
explains why 1988 
should be a record 
year for mortgages 


mimthly payment can support an 
8 per cent larger mortgage debt.” 
Mr ^les said. 

■ The Chancellor’s Budget 
deadlines on tax relief have 
stoked up the mortgage markets 
at least temporarily. The decision 
to withdraw tax relief on home 
improvement loans probably 
resulted in an extra £S00m of 

hiriMing ' Society PAmmitmon te in 

March alone. 

■ Government housing poli- 
cies, including the sate of council 
houses and restrictions on the 
building of new ones, stimulates 
interest in owner occupiership. 

White the supply of mortgage 
finance fa likely to remain strong. 


Mr Cfotes was much less sure that 
the market will grow as rapidly 
in fee medium term. He foresaw 
slower economic growth for the 
British economy at the end of the 
deca^ and a shrinka^ in fee 
numbers of people wanting to set 
up tbrir own taousehrids. 

"Owner occupation probably 
has a natural lunit, and as It 
approBchffi this limit, the rate of 
growth of mortgage demand may 
decline.” 

However, homeowners in the 
north can take heart Mr (foies 
thought it likely that house price 
inflation in the north of England 
may well be^ to approach and 
even overtake that of London and 
the south over the next six to 
nine month& 

In times when the national 
housing market is depressed, 
prices go up more slowly than 
the nafemal average in London 
and fee south east, and the North 
aruT the start to catrii 

up wife fee south. ' ' ' 

Senne factors - includii^ the 
rhannri Tutuiel ond the rise of 
the fi panciai services sector - 
which may push prices in the 
south even further. But Mr Cotes 
found it h^ to believe that such 
large regional differences in 
house prl^ can continue indefi- 
nitely. He said that house prices 
in the north may hit a in 
1989 wlrm inflation in other parts 
of the country is starting to suN 
side • mufe as has happened in 
the past 
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at 245 each morDing the dost carts of 
Santi^ de ComposteDa snera clean 
the mto sins oT the previons d^. and 
Spain’s holiest dty stands ready for a 
further pilgrim invasion as it has for 
1,000 years. Once they walked to this 
remote coiner d north nvst Spain from 
Cologne, from Charfres, from Arles, 
even from DunkirlE. A pn griingg a to the 
tomb of St James the Apostle gave total 
absolution and a considerable mluc* 
tkm in the number erf da^ you would 
spend in puigatory. Millions undertook 
it 

Today they still come, hut from Chi- 
cago or Des Moines, and by plane, 
coach, and hire can some for reasons of 
faith, others - like this writer - to 
satis^ a long standing curiosity. For 
wherever you travel in Europe you 
come across the mediaeval pilgrim 
routes to Santiago. Half the grand 
churdies in France stand on tuem, foe 
instance. Whole towns owe thdr origin 
tothe^ 

Sooner or later, yon too must find 
your way there, if only to fit the last 
piece in the historical jigsaw, ft is. In 
the words of Micbelin, well worth the 
trip, thou^ the start was unpromising: 
Terndual Two, London Heathrow, and 
a two-hour flight to Madrid, a long 
wait, and a connecting fflght to 
■<iaTiriflgfi surrounded by the briefoases 
and Burbmrys of file modem busi n ess 
traveller . . . more purgatory than inl- 
grimage. 

Once on the road from the airport to 
Compostella. thon^, all fits into place. 
This IS not Spain but Galicia, a world of 
neat green fwids washed by soft Atlait 
tic r ain , more akin to Cork than Ca& 
fine. As you mdte the ajgiroach up toe 
hill towards the stunning baroque 
fanadft gf fiawHag n Cathedra and the 
grey hulk of its attendant chuntes and 
monasteries, even the light seems 
north European. 

The focade dates from 1750. But Qus 
Disneyland (rf sirires and statues masks 
one of the three great shrines (rf Chris* 
t^om " only Jerusalem and Ihw 
equalled its importance in toe mediae 
val wiwd. In the much (dder Romaiir 
esque cathedral it, and beneath 

a sanctuary (rf mind-blowing vulgarly, 
lie toe relics trf St James, patnm saint 
of Spain. 

Lost for seven centuries, rediscovered 
under suspicious drcumstances in 844, 
just in time to speartiead the espulsion 
of toe occupying Moors, veaierated until 
1589 yx/bea removed from the threat cS 
IMke, lost again and finally rediscov* 
ered at the height of the Catholic 
revival in 1879, the story has familiar 
echoes. 

Just as with St Andrew at Amalfi, as 
Mary Mag^ene's tomb in the massive 
hflciHt-a at Saint Mflvimiw , yoQ ettlier 
believe it or yon don’t What is ^ond 
doubt is the pi^ound faistorkaL impact 
such events nad both <m Europe and 
the evening nnificaticai of Spain. 

The image (rf the Cmnpcstdla pilgrim 
with his stafL doak, pouch, and slondi 
hat * compl^ with scanty badge <• is 
everywhere: in stone on toe cathedral 
facade, in plastic in the souvenir shops, 
Iwki^ a touch like Paddington Bear. 
But there is more to this 100,0Q0-popola- 
tion town than its pQgrira industry and 
mediaeval memmies. 


Roger Beard pays his obeisance to Galicia, Spain’s ‘wetland’ 

StiU a pilgrim’s way 
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An old-fitohioned but still prevalent way life In mial Galicia 


During tenn tone, it is host to 4,000 
university students, whose exuberance 
is a welcome counterweight to the 
coach-loads of {preying faithful wbo 
flodc to the main square. Its covered 

peh wiar fcpt is a miwi. 1 Wnfngep itt y toe 

meatmarket a nrini-SmlthfieW. Above 
an, it is a town to walk in, pBrOculariy 
on a Saturday when the maxlsts are in 
fiiD flow, the permanent fonfidr is gear- 
ing up finr bnsiziees and toe Galicians 
are enjoying themselves. 

A miifle sf pntii of Ireland, 

and iniflud from ^ngo^ Conuma and 
Fiimistwre, you ni^ as wdl be 
in WnwiewM-i^ OH marinyt day. The rain 
is as soft bat wa r mer, toe bars as wd* 
condzig and toe food as snbstantlaL 
Caldo is Irish stew with 

sausage and bacon, and a qpiet word 
with the barman will biii^ you an 
unofficial aguadiente stnmg enough to 
knodt simte <rff a t(9-qua]ity pote^ 


As for toe fish, you can esq^ de^ 
water dimensions: cod and halibut 
againsttoesU^qn^travrii&gcrftheUBdi- 
teiranean. sardines are file size of 
trouL Then there is the music: The 
gidde books compare the Gehcian hag- 
pipe with file Scots’, which it is not, 
rather than with the Irish, udiich it is. 

Add fiddles, fiutes a nH slngle-skln 
drums and yon get a sound halfway 
between the Furies and early court 
musk. They play ft, they dance ft; they 


even put ft on their Uusnk mariiiiww. 
The langiw fo GaO^ a bast a nfieed 
Airtngnese coupled with Castffllan, 
to Gadlc, and as mcompre- 
hensible to the outsider as Catalan or 
ProvencaL Small wonder toat toe Mad- 
rid government Felipe Gonaates 
reco^daes togetoOT wito fie 

Basque country axu Catalunya, as one 
of the three pcflifically antononions 
repons in ^pahL But fiet is vdere fie 
Irish comparison en^ 

GaUego or Galidan, these pet^le 
frcoi fie ‘‘wefiand* cf Staafti are no 
rebels. They supported toe GaUdan- 
bom Franco from fie heghming , and 
were posifively bloo d t hir sty when tie 
Kailcmalists cSosed in on toe Bepnbli- 
nans at Barcdona. Yon will see fie 
evidence down the Idll. in fie new 
town, where the railway station carries 
a bronze plaque from El Caudillo 
♦hawMng the loccd wtH^cets for fieir 
support in fie Glanoas Spanish Oik 
sade, ie, fie CSvflYTar. It toould be no 
more ahoddng than any equivalent 
plaque on an post office^ yet 
somtoov it is. 

The railway and nearby bus statkm 
- the latter with 30 booths selling 
che^ tkkets to Gahdan destinatoms 
and beyo^ as for as Paris - are the key 
to a fuller a{g)reciatian of Western Gali- 
da. Cbedr the dq;iertnre boards and 
follow that bus or train to one cf fie 


ftaest and least spoilt coast-lines in 
Europe. 

You win need a hire car and a deal 
nerve to take to the coastal com idles 
and Unteriand of Iberia’s least known 
gftramity , bot you Will be r ewarded 
wttfa pure gdd ... no castanda, no 
bull Caters or macho waiters, no 
Anglos or eagatriate villains, just green 
fi^ and peace whidi win retoa^ 
yon nxna in a day than waiaga would 
in a pwnto- 

Eadi tenant of tboee toqr green fidds 
owns an avenge of two nmk cows, hal- 
ted sod tefiioed or pIoughiDg in the 
daytime, and thmi used to haul the 
h ay w ala home in the evening. Lnudi- 
timaa they walk tiMm by toe road-ride; 
the way you might walk your dog. 
Then* «!**<*«« and p i g s nm free among 
the diesbuxts, Aleppo pines, and euca- 
lyptus frees vdxii^ are the main due to 
how for sonto you really are. 

foland it seems there is a monastery 
a mili^ anstere but once grand, and stOl 
nm toe disdi^ttned Cistercian& who 
once served fhow pdlgrims cm fiieir var- 
ious ways to CaaqMstdla. Today they 
form beef, ccdtect honey, make and sell 
strrag herbal hqucis, Hke the sdfsoffi- 
ctent peasant £um^ they live beside. 

Si^ Uometres from Santiago and 
rauidistaait frenn Corunna, in the mM- 
me of nowbm and on a singiil ariy 
a d vent u rous and pcrfrhdled road, is jnrt 


such a {dan ~ Sobrado de los Uo^es. 
More a hamlet torn a village; it sup- 
ports a monastic diatdi fire size of file 
Bnnupton Oratory tended by a rmian, 
iweafiy establitoed Cisterctan cuauau- 
nity. 

If it is Gattea food you seA, and a 
bed for the ni^ fry toe Hriri FBm&y 
San hfotco. The beds and the Toonts are . 
modern, the owner served his tone at 
hotels from Oicford to Skindle’s at 
Maidenhead, and is wdl aware of the 
northern obsesrion witti clean sheris 
and towels. More to file point. Ida wife 
cooks a asoomse hmeh fan of Galician 
pmk, beans, veal, and beeC with an 
cctapaa as a starter so sweet and piv- 
ple that yon miriit take it to bed. 

That meal, the local wines, the 
home-cured ham and home-made 
efaeoow, capped Iw coffee and his own 
c^uadiente, wouU be worth the pil- 
srimaae to sanwagn even if baa to 
walk there. Purple octopus leads to par- 
pie prose - for which toere is total 
absoliftion when dtocrflung anotbm:, 
different, unique, hyper-lnzuzious 
establishment, revered by historians, 
founded by the coifrile who brou^ 
gpaiTi the Ip q>tigiti4¥n ana Torquemads, 
tile Ebstai de loa Reyes CatdUcos at 
Compostella. 

FotUnand Isabella^ pil grim hofr 
tri was cmnpleted by 1509 around four 
courtyards, eato wito its own ftamtain 
and garden. Based on an earlier foun- 
dation, it clums to be the first hotel in 
the world, and today is for and away 
tile top hotel In Spain, if not Europe: 
From the great, wrou^t-iron screen 
vfinrii coDfioa i ts you in the foyer, to the 
dii^ beyond (now a comioerciai art 
galtety), and the sriemn sfrme staircase 
iiiiiiiarn behind *hi» wftj to *h«» manda- 
tary foOKposter beds in tile rooms, it is 
a sybaiftic deQ^ best reserved for a 
wedding anniversaiy, a very ammons 
werisend cs, ideally, both. 

Whatsoever reason you choose, stay- 
ing at the GatoUcos Is a gre^ 
and ridkolODS experience, like deeidug 
midway briween the Eseorial and the 
Prado. That is until you reach the 
foeakfost roam, whidi oOhrs a great 
g praad, hot seems fun of idain-clatoed 
nuns. On balance, apart frmn one ni^t 
or two at the Reyes Catolicos, you 

would eat just as wri! and be considenir I 

h^ more in pobket at Solaado's San 
hforca Be warned, Qun^ This is very 
isolated country, where the tourist 
must dan ahead not just for where he 
lays hfo bead but also for iriiere he eats 
his 

Distances are deceptive, paiticulaily 
if you are plannfaig to' eq^ore across 
file border in northem Portugal and 
hotels tend to fill up eariy. And brash 
up on your CastiUian or at least carry a 
phrase book. This is not the Cos^ 
Most Galicians speak no English, 
fremto or even Germam The {dder ones 
can have difiSenfty in tatealdng out of 
flnUpg n hitn .S panfah- 


Michael Thompson-Noel m 
Bangkok - being pampered 


Motor Cars 


Legal Notices 





SUPERB SERVICING 
THAT PAYS DIVIDENDS. 


At Cooper Bishopsgate we 
j dealwAhttieneedsafyou’GMW 
pnnvtiy and prafesrionaUy. 

Ito no coincidence that our 
service department is one of 
toe largest in Eunspa 

Both our Parts and After 
Sales Department are on rito. 

Therefore we have the 
capabfity to offer you a problem 
frae.efBcfai^ s am e dla y ser v ice . 

Our 24 hour reception aPows 
you to drop off your BMW 
whenever it sidls you. 

Aid as wrfre right in the Gly 
you wonit get a better or taster 
return for your money. 


No eezrer 011918 
M THE HUH COURT OF JUSTICE 
CHANCERY DIVISION 


IPrivate investor's kd^ 
1988-89 


M THE MATTER of PERSON pie 


The inost efiective way of Iceei^ 
track of your investments. 


M THE MATTBI el THE 
COMPANESACTfSB 


nance IB HB«BW Oivei SMI ■•PiWMa ms 
m M 1 Wi dv d Hw UM primniid to Hsr 
HIgb Gswt oIJMSes tor dw cmlirnm 
don d ttw esn cs— lii n d dw Basra Ihaailin 
Aesoud d toa hW Oanptov: 


Do yon maiiage yonr own pottfoiBo? 

so, yon win find an invahiaUe cennpamon in the 
Fkiv^ Investors Ledger: 


AND nonce s PurmBi ewai tod ON hw 

FMdtan to diaettd to ba baard bdoia aw Heiw 
euiBbto Mr Judtos Mtomar at aw ftoyd Cauito 
d Jbdtoa. eaandl landdr MCM AL on Atoi^ 
My toto dwr d Jim we, 


die nivate Investor’s Ledger, yon can beoone a 
more e&cnve investor. You can a total record ctf all 

your invesanents in one {dace. Maki^ entries and 
caknladons beomnes easy and Gonvenieot. 


Any CMdHsr v Bhaidiaiato d toa add Cenw 
paiv dadrtng to eppOM dw wddne d an OiMr 
tor aw eoMfnisaBn d aw csncalldton d Sbsis 
PrsHdin AcBOMl diedtf aapaw at Vw aim d 
haaitag to paraos c( by CoiMd tor awl pw^ 


Purpose-designed sections enaiUe yon to record in a 
pEofosrionalws? your fixed interest stocks, shares, 
investments, itimthly vahiations, Bnildzng 
Sode^ and bank deposits, Natkinal Savings and all 
other investments and insoxance pdkks. 


CBOperBWiepagNa 



A eopy d dw hM PdMon wM ba tondthad to 
any paraen isdulrtog ton aanw by dw indar. 
laadlBBad eaUe d ara an pqmwp d dw nsu- 
towd dwisa tor dw aaiBa. 


I ostod tola Mi dtor d Jm HdS 


There are key data from this year’s Budget, updating 
mfennaxion on tax zatts allowances, and Cap^ (jains 
Tax. Back-up inibrmatiQn and r eference data on dealing 
and taxation axe also provided. 


TbaCaeptoOraap 


HiL W i nr i m imqpcaasi ii aj 
Mtoldan Haum 
1744 Cad wO i d nm 
Landan eC 4 M 7 JA 


edtobenkr ton sbnM-iWMd Conpanr. 


PSndw Typa fas. adtar. taMw baidanai nd, 

to Hiahaal bWdar Aapiws to 8 a Td 8 S 4 . 
FmancM Tinaa. to Caniwn Snsai, Unaan 
EC 4 P 4 Br 


Legal Notices 


Covera g e includes: 

• PeaoadlEqniqr Plans 
O Dcriins lafoBiiBdoo 

• lofcsi^IRodsaty 

• CaknladngyieUs end pike 
ctonfogsietiod 

• Stock EeABagebceomu 

<*.g|p<IM 4 .f 

• fov e wmear L e dger 


Buldias Secktr Investments 
Nadooel Seringa ZnvesnncBis 
Income Te 

Tnherlftiga Tjg 

OptCdl GbIqi Tez 
Cqjiial Grins Tax Beady 
RraBoner 
Renimioefodex 


Holidays & Travel 


M 1 MC woH ceuHT OP juenee 


ORDER FORM 


”“ 18 tb Itrpinrg'” 
eliatrhrfi Drnnn 


HID eOMOiei AABID ISSIBl 


BfTNamTTBV 

incrAL e m w Aii ce wuei 


No.ooaoreeiias8 
Si THE MQH COURT OF JUSTICE 
CHANCERY DnnSNW 


Please xeam tK The Msdeedi 
rtifiwfua riqn, 7 di Flocir, 50-64 
LoDdon SWIH I^B. 


Pnenciri ^Bcs Bnsnesi 


iNE coHmiMS ACT ism 


PKoriyiffisbUcdieiapfUiiBdl II 
nda N.w, tewr. Haae fini, baM$ to 
tow dean. 9 dtitfw mmM raaoM 


toii^Htd.&PoaL 

MoScSUUU> WSBOF 
: T”-’ A 


MOnce IS HEREBY OVEN Bwi • toMWn was 
on Vw 16 BI H«v nm piaantia la Har ma|ai 
tya Hlph Cawl ol JimSb. tor m dw ■■nEBumuy 
d a Sciwflw Of ArnnBiflwn and R) Pweeida^ 
nwHoit d ttw rMwaan d dw indtal of ew 
ab ava nanwd Cawpaiiy barn tacteco to trajaa 
by eaneeHAis ahara to aacptOMa widi tos 
Hrma d nw aaU Sdwnw d Airangawaw, 


UTMeiunmi 


MTiC MATTER el 
THAMES VAUEY anOAOCASmO 

PA.e. 

-and- 

Rl THE MATTER of 
■nC COMPAME 8 ACT MW 


Pleamnetenajuuammnat e^AUlllJlallycrtff■ 

p ri^ »ihA jMgWwy, 

Pldasesendine aima tcnrifm cf PRIVATE INVESTOR’S 

LEIXSR 1988-89 ecSSJOe^^VAT) 


Iqdca engdieqiaetBeaef 


. made pxrible 10 FT Btakem 


SAFARIS 

anscA * OAiAPAOOS ■ Bsnto 
CtniA’THS ARCTIC 

ddpanure 2 July 
Vlrelnle MeKenna lebda 
RMne Salarl - Zambia 
and Zimba&tw 

Mon you book yeuf BrieH eenavJi 

tfwreapdrtK 

ECOSFAne (uxi lid 

148 oiavcaattr Raad 
l0nMnSW7 4SZ 
Tal' D 137 eSI 3 ap 4 tn) 

ABTA 80007 lATA 


AM) Nonee a puktker owem awi ow aaic 
pwOm la WmcHd to M haard eatora dw Haib 
oumbW Mr. Juaaa Wanwr at dw Rayd ceww 

d Juada Sbnnd London weSA 3LL ea Haada 
dw i 3 di dqr d Jipw naa. 


NOTice is HBUBr gyei im toa emm d nonee » wreby eivwi ewi a RadSa «m 
aa HIM Cawt d Ju^ Cbaa caty PbtoieB m ttw lam May WBI paMMd « Nor IMfw- 

Hld« cewi d Al i BB i tor w dw aaaadcnlnB 
Bw REDUCTION OF CAPlT^ d M abeiw al a O BbaB w d Ai ra ap an i aia aiw PQ too oendr. 
nmod Ceatpamr Irem S 1 S 6 ,S 0 O,flM la nMan d M mduedm M dw eoW d toa 
paaejae. 7 aaid dwMlna laapp ra>wdbyM SSSL4»ad Ca«|wnylr^ eSS.m to 
tewl aaawlaB w* wMod toM WwmeapiM l ci^reBTr by cwiadllnB dwM In a c cetdwwa 
d Bw eaneaay, aa dtomd. toa wwral podeu. hm wiwa d nw add to Aiubm 

tow raqdrpd by dw Bboira act wan raglawmd moot 


Fleam driih my credit aad ^nade Aoieej) 

AaoiQ DinenO AcsmO 


ANY CnMar or Sbanbaldar to BW aaia Cam. 
pany dialrlnp la appasa dw raafelag to an enar 
tar dw aani iiiui aa d dw old radueden d 
CaMwl abouM appaar to BW dnw d haarng to 
ponM V by Ceiaiad tor toll pvpon 


OidNo; 


Ceed^nydiae: 


*1 toiihBBOtderSor mi ie co pi ed cf one tMe, to be driiwaedg)««eBd- 
dR8s.nB8aeieBddeiaaa of bulk Older dilONmiB • 


iMdwdJMe, torn 


SLMJOHTBiAMOUArSfBtl tfleUtodhydi 
X Baalngbab BbdeL I 


tvidNsbcDe 

BLOCKCAPITALS PLEASE 


A eapy d toa aaid Ito dda odd bo tom lW w J to 
any wieh paraen raqumw ttw aaraa by dw 
unarmenOOMd BoBcHon as ptomwd d ttw 
laguiaied cfiBiga tor ttw aamw 


Id dw Cby d iMdon, I ANY Cradlar d Bhmbdddr d Bto «W < 

I tor tw aaM CeiBpaay I n i j nnlrtno in nnpraa ilw iiialhiu d an r 


MzMnAtiai 


Atoddn - hHIb tor 1 & wMi eeah. own pad and 
urnw BMrt a towtoo baadi U i wi pie l a d iy 
wBiMbW 7 July S waaaa. Palmer ana Panan 
OtMOKX Ml 9411 wadiundil ATOL 
164 


Oatod 2»i Mok leea 

SMiSldv Mid IMy tKOXC) 
as BaMagnalt Moat 
iMdMEcavscB 


oMda by toa I I Addisaa 


BaOeiisrator (M Canpany 


Nibr flf BusDEsa 


Clubs 


ALL DATES '^Tualiiy CoiDges" 
ulong dnunatic Welsh Coastline, 
pels Free. Col. Broeb: (03483) 
7S7I 


We. C w Wdd and H e e Ceak d itoNi Ddly. 
Abaaiw CeurL 8 Mtodwa SvaoL Manowsier Ml 
am warn aapdntod bid adiilatomtow Idedw. 
ai* d Hawarto Air EngbwartaB Ltodtod 


Badaitom tar ttw Cempany 


EVE iwa eudMd ma ettwra bacaiM d a pouqr 
M toir BWy and «ebo lor money Supper ban 
toeUam Dwu and top anwldaiw. glamw 
Old iwfiaaaea. aaeiUea ficarpiwwi. ibb, 
Pa0aMa,BIJ34fi6S7. 


by flBdanal vraMidiwiar Bank PiB 
on S im; 


rtriir itlmir 28 ttayt fef ddivgy. Refiuria aie g hai cn boohs leoiined 
ID pesiect coodutoo nd tridiBi 7 of receipt. 

FT BminfM InffrnnMiBn T Ti^. Hmnr . Tft 

kCanBOd Sseet, Loodoa £C4P 4BY. Begtawed in Eorimd no, 98M96 j 


At the very top 

of the 


THERE IS Ahotal - ttoWtang 
frm — in Chlaiv Ral, in 
utt rttMiwi niailand, ttst is so 

iWMi niW mt of its excellence mn 
yon can boy almost any bit of 
Uyauivairt. 

A notice in your bedromn 
states; 'V any of our 

gmtste are 

desirous of keeping any ^ . 

item • • • mwwwgw maBit 
will be to provide yon at 
the cost prices as listed 
briow.” lliese Indnde: 

Be^ceed, 5JW0 baht (abont 
£114). Bed Aheet, 300 baht 
Pillow, 300 baht Face towri, 

40 baht Ash tray, 60 baht 
Coat banger, 50 baht 
Tdephone. 2,000 baht Vase, 85 
KahiL Key 800 baht 
Can^ holder, 20 baht 

Aftor roding fiiis list 1 
hopped into bed even more 

carefully than nsnaL wary In 
tbey sold the v<^ sheet 
from under me. 

No sndi precarhm&nesB 
attni^ a stay in the Dnsit 
Ihani Hotel in Ban^k - one 

oftbosedelnxeestalillshiiientS' 
whose skill at pampering file 
iMiwiHaBC w holiday tyavdlar 
explains vrhy hotd standards 
at fhe top of the market in the 
Orient (^ns Anstralasla) are 
baring such a profound 

OH standards far fiw 

, Oeddeiit 

At least I think fii^ are, 

ifiioo^ fhe US seesns to lafe 
given that yon can stay In 
some very fancy Ammican 
hotris still be snldected to 
horrendons food and 

money-grabtring sovlcs. Not so 
hW ago. In Los Angries, I 
asked nr a second teSfhag to 
dunk in my cop. ’’Thatn be. 
anofiier finee doBazs <m ymir 
check,*’ fits wai t r ess snaded. 
’’Yon pay ^ the bag.** 1 almost 


amioglsed for being Me. Bat 
you’re not, 1 said - the^EBO 
^ras an hcoir enrly. **Smy, 
sorry * he said. ’’Vetraotxy, 
sorry,;si«Ty.*’TlMM^- • ' 

ixnrepped a botOe of misstaL 
watect poured some tafo A 


me onl a saver tray. 

The posit Thani used to have 
800 rooms, but this has hem . 

ndneed to 685. ^ “ 

is extremely comfortable. It Is 
also weU sited, being close to 
the business and - 

Rlririet cf Sllom 



Touch of 


class 


^Hadsh tour eqiert Bfinidi Color offers 
a variety of fly-drive bdOdays whidi 
fake in GaBcia and northan Forti^al 
with acconimodatlon in hi^-class 
hotds at prices annmd £6M to £700 
per petson for U to 12 days. Mmidi 
Colar is bA 276 Vonriiali Bxi^ Road. 
SWIV ISO. Td 01-834-3402. 


Ihe Dnslt Than! is part of tiw 
Dnsit Thaul Hotel Gronp 
which also operates exedOent 
4»qfahHiBiima»fa itt ChiangMai 

(hi Hftr ttoAWi Tltatlnnit\ PImfce* 
and Fattaya. In shorL you can 
flit around Ihailand to your 
heart's content, moving from 
one strat^pcally-located Dnsit 
hotel to the next, rimnld yon 
wish. 

A measure cf file sort of 
service you get was provided 
.on my arrival in Ban^ok, 

ariiere X was met by a Dnsit 
driver and limo. ^e driver 


Road. In CUang Blai, fim Dnrit 
ban' has 200 rooms and suites 
decked out in handcarved teak 
andhandloainied stBL'^ie frm 
is next door to Odang Mdi's 
fawMwiK nig ht matkoL 

I am not that keen on 
Fattaya, whidi 1ms its sorffid ' 
sicl« but the Doskt Laguna 
Resort Hold at Being fbao 
BVi on the snnset ride of 
FhiAeC Idand, sounds Uks file 
geuaine article. 

Nor am I keoi on Bsn^mL 
vhidi suffers dlsasfronsly 
from traffle jams and evil ear 
fixmes. If you want some good 
advice, the sensible way to 
spend a fortaiiildit*s hiffiday in 
thu magic RlngJam wonld be 

two nights (no suae) in 
Bangkok, three m* mine nighls 
in (foiaa« HaL eitylori]i« the 
Nortiu and the xcmaiiidcr in 
Fhnket orime of those ofiwr 
soutihem glory spots. 

• The Dnsit 7110111 Botel is at 
Rama TV Boad. Bangkok i050d 
Thtaixmd, TeL23&Ot50-9, Telex 
TS 81110 and TB ^OZJ. hi 
Dondan, inquiries to: Axis S(des 
and Mnrkaxng, Tet (OD 
83*420& 


Motoring, 


How to deri with 
a slippery slope 


THE haadlaapflashingoaf In the 
red Mnreedes ISOB who sat cm my 
Citroen’B back bunker as 1 ovei^ 
took a line of lorries on the M2S 
last ws^ should have followed 
me an flie way to Leicestershire. 

I was heacUng for Brunting- 
thorpe proving ground and a 
qou^ indoctnnatimi by htaFcedes 
Benz into the art of fost, safe 
driving. Ibis, he would have dis- 
covered, is li^t years away from 
his kind of aggression on iriieels. 

Modem quality cars such as 
Mercedes have enormous 
reserves <rf roadhokttnK and han- 
dftng. They take good care of peo- 
ide uke him for 99.99 per cent of 
the time. But tbey have also 
become ftnposrihle to extend to 
anywhere near their peifonnance 
iiwiita on piiMift roads. ‘ 

To find those limits, and for 
drivers to discover if *h«r car 
contEol is as good as fimy firink it 
is, broad acres of concrete with 


Swiag e are.eseenbaL 

Why botto? Simply because 
the greats file drivm’s dofl and 
the more they know what they 
and the car <?gn do in an emer- 
gency, the safer motoring 
becomes. 

One of the first pimciples to 

grasp is that a slliWtig no- qilTiiirng 
tyre has no sideways grip. Too 
much power or btakfr^ therefore 
m a k es a car inqiossilfle to steer. 
You have to let file vriieels roll 
freely again momentarily to 
restore tyre adhesion, which 
the foot off the 
brake or aocriefatesr. 

Test one is a lane riiange on a 
snifoce made sltypexy wim soap: 
You enter the run up to the wig* 
gle with the advanced brakfr^ 
system (ABS) disconnected. You 
iqiply the brakes hard to reduce 
speed, ease them off to restore 
steering, swerve around the 
Tnarking cooes, stop and reverse 
out. It is easy when driving 
slowly, difficult and ultimately 
imporeibte as speed rises. 

With ABS working, the 
manoeuvre can be performed 
safely at riunit 25 per cent bi g^f r 
speed. The wheels never lock and 

the car can be rieered and braked 
bard at file same time. But fiiere 
is StiU a limit, as incautious driv- 
ers have found to fiieir cost. The 
moral is never drive a car with 
ABS (or, for that matter, 
four-wheri drive) fester than jg 
sensible but merely use the 
systems to raise the safety 
fiireshold. 

Nest, a timed series of lane 
riianges, Slaloms and left and 


rl^ hand curves mi what used 
to be the main ru n way erf Brun- 
ttoigthnrpe US Afr FoTce base, 
i^ain, you learn that excessive 
power on the driving wheels and 
coarse steering unbalances the 
car and slows it dowTL Screaming 
tyres sound q mrfamiai- but eas- 
ily the fast^ driver, Guido 
Moch, head of car testing for 
Daimler Benz, was also the tidi- 
est and quiets 

Finally, a 180 degree r e v er s e 
tnm. A VIP’s chauffeur might 
need to do this if he ran a 
terrorist amboSh but that is the 
only time ft would be permfselhle 
on a public said Itoch. 

Why do we indude it? Because 
it tells you a few things about 
yourself and the car. About your 
ability to coaceotrate under 
extreme stress and your ^tysical 
coordination. Yon Imm not to be 
paralysed with fear but to be able 
to fianrflB your CBT if ft QlitiS. 

You reverse at frill ttuottle to 
about 30 mph (48 fcmlO, Uft off to 
reduce the wei^ on the front 
wheels and swing the steeriDg 
thzonrii 360 degee^ As the car 
does a balfoinizette, yua unati^t 
the transmission sriectre into 
low and accelerate array. 

It is a b ar baro u s way to treat 
nearly £30J)00 worfii erf ti9 man- 
ager’s motor car. But the 300SE 
had been doiim ft an day and 
nothing seemea to have suffered 
except file tyres. 

I spent o^ a few.hours with 
Stock and his two lit ywtiag , GaS’ 
hardt Gioeckn^ ami Ttane Dieter 
Feller. With a fagm of techni- 
cians and some elaborate elec- 
tronic timing equipmenti they 
run two-day co u r s es in saf^ fost, 
driving using BnwfcBfiiiaim clrcntt 
in West (Sermany. 

fi^rettahty, tiii^ ate not open 
to the public. It would *Yiat for 
too mua for people to pay, says 

Mo^ Wllfnlaip TtofW! tiMBn 

fofiinly fcff the police g*|d com- 
pany guests. 

And how would the wx bead- 
lamp fiflahor have gt Brnn- 
tingthotpe? He would ^yrfainiy 
2m scattered doasns of cones in 
the slmpery bi^ and stew test, 
probably qnm off file and 
been slow noddy against the 
clock on ^ mafa cfrcuft. At the 
end of fim day he would almost 
certainly bave become a better, 
kss a^sssive driver. 

MoA sums it an up. Ibe laws 
^ physics govern oar world. 


Coursi^ is riupidlty if pitted 
^saiiist them. So why risk W 


Stnait Marsludl 
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COLLECTING 


Make or break time for antique dealers: Antony Thomcroft reports 


IBIS IS the wedc iriiidi deddes 
whether the laaHing UK antique 
dealen can afford to buy their 
wives a new hat ot three this 
year. The Fhlrs are Jn AiH swing: 
Olympia opened yesterday. Groa* 
venor House ainves next Tlmrs- 
day. Rnrming alnngpH^ , at the 
Dorchester, will be the intemar 
tio&al jamboree cf the ceramics 
freaks. AQ the wtvld comes to 
London tK the Sea^ in Jnne ' 
or so the antique tr^ iervenfly 
prays. 

liiey sdn have been piayii g 
harder than usual in recent 
weeks. This has not been a very 
good qning, and it fhUows on 
from a pretty dreadful winter. 
There is no great mystery about 
the foll-off in sales. There are 
fewer Americans «™»ng to tim 
UK and, S they do visit, their 
antique buying is hainpered 
tile lower value of the dollar. In 

U lfl C h MwiMlay hit Amer - 

ican fertnnes harder than British 
or contlTiPntaL 

So eveythtng d^iends on the 
Fairs. Dealer Alistair Sampstm. 
who will be exhibiting at all 
three, says “Tbe next few weeks 
are the moat crucial of the year. 
After them 1 will either be eot- 
ti^ my tiuroat, or the rest at 19B8 
will be a doddle.” 

Things are not all bad. British 
buying is increasing notieealdy, 
as the wealthy slowly realise that 
the Budget is going to make them 
considerably wealthier. There 
seems to be no cuttiing the fesd- 
nation for antiques of pop and 
movie stars. In the last week, 
Sothebyh has been host to Mick 

■Tagger etalVing anfiqrntieg ; Bob 

GridoC keen on jew^ and Joan 
Collins, hunting contemporary 
art. 

Jisqianese buym also maintain 
their intmst in western art, 
e^edaUy pictures but, to date, 
they have little use for Bngtish or 
continental ftimiture. Even so 
Norman Adams, the leading ftir- 
nitnre dealer, reckons that the 
last three mcmths have been his 
best ever, with British and Euro- 
pean baying making good any 
American shortfelL 

And the really afOuent Amoi- 
cans are still quite unperturbed 
by tenqwrary fluctua- 

tions. am axe paying handsomely 
for the increa^^ rare t(g> qual- 
ity pieoes. It is the run of the min 
antiques, that could be off loaded 
on new, less eaperienced. coQec- 
toxs tiiat have found fewer tak- 
ers. 

As a result more and more 
dttiiets have been reduced to tak- 
ing goods on commission to solve 
the «iKh flow problems that have 
aiismi from holding munarketa- 
blestodL 

A fimtastic picture or rare item 




Francis Dauby (1793 - 1861): oil on panel. Landscape 
with children, by a brook. 

Prayers for a 
brisk season 


of furnitme eintrnsted to them by 
a private sdler can bring a spar- 
kle to their but even if 

they make a sale and podtk a 5 
per cent commission h hardly 
compensates for the 

IROfit, from nwaflrt-hing an OVOT- 

looked treasure at a country sale 
awii releasiDg it to an «i<hHfring 
wmid. 

The fidrs conld well insi^ 
new confidence. Olympia, with 
over three hundred exhibitors, is 
aiTwad at tiie interested in 
the street, prepared to pay 
between £50 to SSOfiOO for a wmfc 
of art. ft is also fbr the dealers, 
and in the first few hours stoCk 
changes hands rapidly, with 
many of the best pieces pur- 
chased eartnarlcfid fOT GtOSVmuXT 
House. 

This year Olymiua should be 
looking good, ft is bring hrid in 
tiie Grand FfaH, i^w>Tf an antiq m. 


r bM wg from 1886. Visitors, admis* 
Sinn £4, riuTuld be sharp enough 
to realtee that the better dealm 
huddle upstws in the gold sec- 
tion where all the objects on oBer 
have been vetted: downstairs, in 
tiie silver section, there is more 
of a PortobeQo Road free-lte-alL 

Specialist dealer David Weston, 
who concentrates on scientific 
InstnunsDts, sums up the mood: 
‘The best objects are going for 
ever hi^mr prices. I surest that 
any dealer who uuuu^es to sell 
three items for £2J)00 each should 
iqi grade bis stock by buying one 
at £10,000.” lake most d^ers- 
Weston sees the mqor fairs 
msd!^ as public rriations exer- 
cises. You re-establish contact 
with former customers and meet 
potential new clients. Yon also 
get to see, and to pnrdiase, what 
other dealers have to c^er. 

In the main a dealer will 


tedton he has done wdl If he cr 
she srils 25 per ce nt of the goods 
on offer at a foir. If a major piece 
- Uke the pair of card t^es 
with a Fembrake table en suite 
on Norman A^ma stand at Gros- 
venor House for sale at £84JK)0 - 
finds a buyer, the £10J)00 rental 
lorimcbeap. 

Grosvenor House still repre- 
sents the British Antique Dealers 
'Association in all its 0ory. Writ 
of tiie 86 exhibitors are ite mem- 
bers and there are few foreign 
dealers, altiiou^ Bemheimer is 
appeaifeg year, and ^A™g 
a very choice transitional com- 
mode bearing the maA RVLC 
and priced at around £250ji0Q. 

(hice a dealer gains acceptance 
at Grosvenor Rouse they very 
tarely quit. It is the occasion 
when the British antique trade is 
in its Sunday best, and host to 
the world. In the past has 
meant mainly the Americans: 
hence the carrent nervousness. 
But American dealers are qi^ 
busy SO even if the private cofteo- 
tocs axe less conspicuous there 
could be good trade buying, per- 
haps at reduced prices. 

. The Great Room should lotfe 

•more magnificent than ever since 
ten of the stands have been sub- 
ject to a dressing up by top 
de^QKS like David Hicks and 
Mrs Monro, in the hm that in 
future years other exhibitors will 
make more eSort with their pre- 
sentation. 

Perhaps Grosevnor House is 
rather gross, somewhat too 
flashy. It is always irritatiiv to 
see familiar objects bought 
recently at auction by dealers iqi 
for sale at horrendous marts ups, 
fike the four silver wine coolers, 
two by de Lamerie. over strode 
by Crespin, and two by Garrard, 
which Sotheby's sold for Lord 
Carnarvon for £566A00 a few 
weeks ago, and which are now 
available for nearer £lxn.» 
them pnfoably the most expen- 
sive items at the Fair. 

Bat they are the best and Gros- 
venor House always draws out 
exceptional items. Christopher 
Wood wQl be offering “Skk Doll.” 
by Rith, depicth^ his daughter 
remaining in her ownership 
for many years; it is for sale at 
£40.000. Bluett has a Chinese blue 
and white ewer, eariy istb cen- 
tury and just the kind of *Hi«g 
that has beem Wimmawdinp high 
luioes. Browse & Darby oBess a 
charcoal drawing by Di^as, 
“Apres le bain,” and Richard 
Green, a Boudin beach scene. As 
ever Charles Lee win torn on 
the first day with something to 
dagde afl and sundry. The deat- 
hs will be doii% tl^ best we 
must wait to see whether the cus- 
tomefs {day ball 


Ckm DraiiEton tiouse 


Madteir, Heretore 

HH2 9NA England Tel ep hone: 

GAMm VbUbt 10981) 8S02M 

Tslephofie wxt Cables: Antiquea 

Haratora Taiaie 35B19 

Fax: (0881) 281333 


We haw* one of the lerpest 
and finest stocks of period 
tummire tn the country. 
Fras delhwy tn eur own 
vehicles to most osns of 
the United Kingdom. Goode 
packed and shipped to any 
part at me wend. 


We are 7 mllae S.W. ol l ler el or d, 
IS ipUea from the MS/MSO and 50 

odmitas Awn the iM 




A iwryJSMdSAafsBM period: mshepa'iy 

sMfeOoard or aerpemme torm. Ore* 7780 . 
AAove H hangs a soperb Veneifan Scene 
by wunam Janies. Oree tTSO. 



AT THE FORD - A CHANCE ENCOUNTER WILLIAM SHAVER. SENIOR 
OU on canvas 2S x 36 Inches sl 0 ned (1767 - 1679) 


-GOLF - THE ROYAL AND ANCIENT GAME 
Important Exhibition of Oils. Watercolours, Piinia, 
Ceramics and Objeis d'an JULY 7ib - 23rd. 1988 
, Illustrated Catalogue, price £3.50 tnel. postage 


' '9^ .—I 




Oliver Swann Galleries 


170 Walton Street. London SW3 2UP 
Tel 01-584 86S4 15th to 25ih Jnoe I 


- m 


.ttatfl 25 JUDS. 1088 
IHusbWod cetaiogiie awauabie' 

MariboroughFliw Ari (London) 
8 Aibenwto StTMt 
... LondORW1X4BV. 

.. .. ' Tab 01-629 5161 


lEfein Cidtay at Qabam Osdey 

gjGcwSfeeel 

BnftBAlRES ■ UndoDSWlfiAA 







raCORATEVE 
PRINTS of ttielSIfa 
and 19tti Cenftnxy 
WedneBdqr, Mil June 
loBod^ 17fli June 1988 

mOOam-dJMpai. 
Stiaidky SOOUnn- LOOpm 




At the Races Exbibidoa of Recent ^dngs 
by PENELOPE LOTT 
(as reatiired in the F.T.- eponsered 
ExUbition at Uoyd'a, Se^ *87) 

Also at n7A-119 Walton Strea - Spedalists in Marine Paintings 


We’ie moving' 

sowemust 


move our 
existing siod^ 

On June 20 we move to bigger, beoer premises. 
WeYe going to re-stock our new showroom so. 
yoifve got the chance of a lifetime to buy from 
rMir wicriwg stock at prices that will never be 
repeated. Here are some exanqiles from the 
thnnsanHg of baigaiDS available: 


How do voii value vour 


Bonhams JevreUety 

Depgrtmentbffiris you a 
free vahiaoonpf any : 
iew^etftwbetberyou'- 

not. Call Ian Venture or 

. V 

.r* A ' 

wan 

01-584 9161 orwritetpi 
aescnDtioii of the hem, ei 

ite adless b^owwirii a brief 
idosiBg a dtotograf^ if you have 



Sinkiaiig (Chiiiese) 9' z 6' 
Usually £595 NOW £450 

AflBidKrdrCiTihandCUdideBsaiiDStodc 


Pakistani Bedtharas (S' X 3*) 
Usually £225 NOW £145 

Many oiber BSs>*cohan m Bad: 



VtSTrUUmL-S MOVING SALE. 
fTpiiiMiiMln rtihj 

(Ln* naht Tbdia^B A SinO 
ANDSUNDUrS- 
DOOBSOPEN9J9AAL 
iQaMd wutSauulyy i 
All nniw oedk ads nepod. 

DUVAL CARPET Co. Ltd. 

M-ia LMoaid Si . . Laodoa ECL Td: H-IW ISM 






A SICNR 
aEStl. < 


AN BXHItITION AND SALS OF OaiCIMAV PAINTINGS 
MRD LIMITED SDITION PRINTS fV DAVID SHtPHltD l.B. LOWRY 
L COOK WILLIAM GIUDART A MANV OTHER NOTABLE ARTISTS 


IK WILLIAM GIUDART A MANV OTHER NOTABLE AETISTS 
PRESENTED BY 


m 

TH E HALCYON 


GALLERY 


S EL FRIDGES - LONDON 

FROM 16th |UNE TO 9th JULY 1988 

A EPtaALlT eOMMlSSlDNID If ■ 14 * POPTH IT WlUilAU CILOAIT IN AIS DP 

GREAT ORMOND STREET HOSPITALJ^tL 



THE 

GROSVENOR HOUSE 
ANTIQUES FAIR 



9-18hmel988 
Grosvenor House, Park Lane 


ark Lane, Imdon Wl 


8 June: dmrity Preview 7 pm- 9.30pm Hckets: £B(L 
9 June: 5 pm- 8 pm Weekends: 11 am- 6 pm 
Other days: 11 am- B pm 
Children under 5 years of age will not be admitted. 
Adndssian price inclusive of Mandbook: £9. Seasonficket:£2lX 
Enquiries: Iblephone (0799) 26699. 
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Hnandal Unies Saturday 3Une 4 ^ 


Country Property 


-The Property Halljnark — _ ■ ... 

. . ■ ■•■i . i„! r'li^. s«-5 " 












ESSEX ■ ncsbcf/Hlgb Esstcr 

Oidnafaid 8 aita. Looden 40 miles. Suasudaxl Mil 

17 miles. 

Ad ORcplIoDd resMcaiU & eomDMrdid hnn Id 
• ttracSivc upaalmiDg coaotiTside. Speeiom 8 faed- 
‘ roomed period hoose, suUes end gsideiis. Two 3 fml- 
reomed deiedied period ronignt fiicdlenl nsge cf 
fannbiiadingL 2 ,^ tonoe giu stance. Faiik. dimoed 
Grade 2 bod About 7 X 1 aoes. As • whole er ta 5 Ml. 
Lendea office: TcL 01 .629 7282 end 
CbdMsfbrdorriee:T«.(p 24 S) 2 SS 201 . Rci: 1 EE 10332 . 


THE ASHE PARK ECTATE, HAMPSHIRE 

AN OUTSTANDING GEORGIAN COUNTRY HOUSE. . , 

Set in matuce E^cUand with superb rurd views. 

Modernised and decorated ((> the highest standard. 

5 Recepdm Rooms. 5 principa! Bedroom Suites. Secoodaiy AeeommodapM and Flat rwro 
Manager^ House. 3 good Cottages. Si^e Block. Modem Rumbuikfiitg^MaturB Giouim^ : 
Railed I^ddocks. ValuaUe i^culnnal Land. ' \ 

ABOUT 2U ACRES. 

London Office: 01-499 4785. } • ^ 



ITBE POULTON HOUSE ESTATE 


I An OntstaBdhig Agriciiltiml and Reshtert ia l Estate. A spectacolar WtlBam and Mary house 
j descrUxd by Pavater as^ttie most perfect hoase of hfariboroogh". 

I Atnactive undulating countryside, 9 cottages, fiarmbnOdings. 

About 495 acres. As a whole or in lots. 

Joiitt agents: Kniglu. Hank A Rui!^.Lc»dooo£Bce;Td. 01-6^ 8171. 

Hungerfocd office: TeL (0488) 82726. 

StrottA Parker London office: Tel. 81-629 7282. Nenlwry office: TeL (0635) 521707 


BUCKINGHAMSHIRE - 465 ACRES 

WnttOD Umknvood. Aylesbury 1 1 miles, Bicester 1 1 miles. London SI mi^ 
AN EXCEPTIONAL COUNTRY ESTATE. Set in beautiful unspoilt hartieu 
Two Rsriod Rannhou^ Tracfitiona] Buildings with devek^mient potentU. 
TwoCoctages. 

Paddocks and Kocks of AraUe/Grassland. ' 

ABOUT 465 ACRES. 

Auction in 1 1 Lots on 7th July (unless previously s^L 

Banbury Office: 0295 710592. i 


BERKSHIRE- OVERLOOKING THE KENNET 
VALLEY 

Newbury Town ceBim|imle. (M 4 (J 13 ) 4 mtles. 
paAMugifi 45 ntins. London inflei. 

A pfbWyn**** n dilrntiil iimpfitj nf qiiilltj iiiiiriillj 
divided Into 2 boose wHb ontstanding nml dews ye 
within wnlklnB dWiuce of Newborj town centre. 
Sukifaje far nse IS s prints mmine hame. or amflar 
iostiunioni] puTpoces. OixRtfly providing a mintmam of 
6 iccepcio n nems, 1 1 btd ro nm i, 4/5 bD to oooa. 

About 7800 sq ft. widi poustial for enansion stAgect m 
plannmg eenson. Abont M acres. 

Newbniy office: TcL (P 63 S) 521707 . Ref.l 4 AA 241 . 


BERKraORE/OXFORDSHERB 

SONNING ON THAMES 

RciAig 4 niifcs ^addingioB-27 nrinaies) 

London 38 milei. M4 CllQ) 4mUeL 
A oiqnc S acre Uud iritb an bnpodiv Geoigltt 
coun try benae set in b can t lM l ao dica p cd gardens, 
wffi t hid t a n d gronads and enfeying oriesave river 
friwiage. Recqidon baU. 6 lecqMMD loom^ Ifomy, 

3 princ^ bedroom Driwa. 4 foidier beAeoms Did 
5 bailuooms.5 car ganging. Sobsunoial lange of 
ootbnOdings. Wetboaihnme.^acigEyot.^inaefwniige 
to River Ibames. 

About 5 acres. Leaden ffllGe Oi-429 72S2 

' SO. lEGlOZT? 


1 . 


1-.- 



NCffiTHOXON- Near BANBURY ' • ^ ' 

Banbury 7 miles. New M40 Motorway Tyttiolesi London 72 n^es.^ j 
A SECLUDED PERIOD FARMHOUSE tna maginSoent south ^cm^positte for 
complete fuodemisation restoration, sunounded fay Us own land, - 

2 Receptions. 5 Bedrooms. . | . 

TWO ADIOZNING STONE BARNS widi.ConveisonpraentiaL . . . | 
OdierTraditional farm Building . i . 

2 Spinneys, Spring, pos^le Small Lake and ftddodcs. 

ABOUT 43 ACRES. 

FOR SALE BY AUCTION -12th July, 1968. 

Banbuiy Office: 0295 710»2. - " 


Head Office: 1 5 Half Maon Street London W1 Y SAT Tei: 01-499 4785. 


Rentals 




HERTFORDSHIRE 

Beridiantsied 4 |'milBS. Ml and M 2 S 05 nnmites). 
tring min linB nmion (Eusun 40 miiaites). 

A SBhsCantlal cemitry bonse sitHated hi ma^iScaC 
grtwods Ilf appraxteatelf 4 acresand Mrrennded fey 
National Trast waoAand. Reception ball. 3 leoepdon 
rooms, kitchen/bfeicafost room with sun lomigc. Master 
bedroom with oi suite b a t luo o m . S fnidn’ bedrooms, 

2 batbrooms. Setf-oonuined arniexe; lecqMion room, 
be d room. Idtcfaeneoe. b a thr oc m - Daid 4 e garage. Mabzie 
and beanrifiil garden. About 4 sores. R^^on £ 550,0001 
St Albans office: TcL ( 0727 ) 4 Q 28 S. Ref.l 6 AA 0076 . 


SUFFOLK 
Nr. LMvaium. 

Mwt'attnctivc Grade II listed XarmlMnse (• 
dd^blfbl rural snrreandii^ with grounds of 4 n 
Piesoidy divided nuo 2 widi pniwitial to provide: 3 
reception rooms, smdy, kitclwn and utility room. 5 
be dr ooma and 2 baifaroonu. Domestic outbcdlilings 
garden and large paddoefc. Region £ 25 (^ 000 . 
Ipswich office: Tcl 4 P 473 ) 214841 . ftsL SAA 8879 


BERKSHIRE- OAKLEY GREEN 

Windsor 3 milet. M 4 4 ^milBS. Mndcohead 5 miles. Reading 9 S miles. 

A fine Grade U listed Gcoigiaii country bonse atitb Tmlor orjgfais. Set la 
magnificent latidsta|>ed gardens witb views over open farmland. HaD. 3 
lecqrion rooms, Ifonxy, breakfast roam, bedroom bathroom suite .4 foitlier 
be dro o ms and 2 bat hr oo ms . CoO^e, gara^g Ad stabling. iTih Cemuy mamly 
thriber framed bam. Hgwed aw Wnmmg pnfJ- T.and«ap Bd gardens, wJled loicfacn 
garden and paddodc. About Z|acres. Jmotagems: Knight. Ivank 4 b Rmlqr, 

AsooL Td. «} 990 ) 24732 . Sbwtt A ftriur Lomfou office; TcL 01 - 6 Z 9 72 SZ 

Ref. 1 AG 9411 . 


ST SAVIOUHS WHARF. MUJ. ST. LOMMa 
Sei DeBsMHji WO badnMm, two bah- 
>00A apartmani with wfdarareunti 
naiMng, both baoweitu have b ai eeniBa ai 
How the RacwMoa ttooni. Fi«y squIpiMKl 
Uanaa, vary wm turauHad UiniuptHae. 24 

hour p ofiwroa- CMLM per iwMh 

HORSESHOE COURT. FERRY ST. LQh: 
DON EM Lovely Wn bedroom apenmeni 
httorior deaigoad nirouifovt Itmirtee 
bom Sm OocMandt UglN Raflway. Car 
parking available. Small balcony oO 
r ieca p don room. CTSUO per waek. 


Hampstm F^torsfiOki 3 nies; Loiuioft (Waiartoail 1 hair. 


Tel: 01-488 9017 


39 EastSmlttifieid 
igm UmdooEIOM.. 





CliMway wDi aatanatnapbai, phhpr 
and portamga. CIS) par waOL lalapiwfla pni 
3!ai3S1. 




WADOPFIce. 1 
1 30 BERKELEY SQUARE,^ 
I LONDON W 1 XSHA. 




London Property 


01-4930676 


By Dtaceiioa of Mb md Mis Topfenm Blbdon 


AnnUrncMvnlOlftConlunrfwnihousnlJMQdandelllnouietindngiinal 
toewtioh wit h cB at ant vi e ws. - 

8 reception woiTw; 4 bo U rooinB, 2 U W l v uo niB.ldtcdiu ^na l tfBiH ro om. 

OV centrsd liaailng. garaging and outfRMnpB. SUpoffi 16lh GucNUiy bwn. 
Garden and grounds, small vineyard. , 

mil iiiiiiigwillia lilt nnnliiAliiillhtiwwill bia I 

Detaaa:FalarsllridOf 8 cn,Tafe( 973 Q^ 66415 andLandenOBfos 


BERKSHIRE - Pangbounie 


M4 CJ 12) Aceeas 6 milea. Reading 4 miles dWdingtan 25 nuns). 

AN OUTSTANDING JACOBEAN HOUSE LISTED (SADE IT. 
DECORATED AND EQUIPPED TO A HIGH STANDARD, IN A 
FINE SETTING OVERLOOKING ITS OWN LAKE. 


\*V: 



'4 . <:y< VV.. 


Entrance HaD, Reception HaB, Drawing Room. Bookraom. 
Morning Roum, Dkiing Room, Snooker Room, Gun Rooro/StudK 
Kitchen and Piiiiii"ilii OITliiii riiiiii[Miinii(1miiiininrli Drm iiiT n ; 

Room and Batluoom. T further Bednmms and 3 Bathrooma. 

Self contained 2 Bedroom Staff Flat. Chauffeurh Room and Bathroom. 
Coach Houac and Stabtes converted to separate Guest Acco mm odatioo 
with KolL Sitting Room. lutefaen, 3 Bedrooms and Bathroom. 
OuttNjildinga and Garaging. of 2 Bedroom Gate Lodges. 

Fbimal Gardens and Grounds with Tbnnis Court and Swimming BxA 
Parkland and Lake with fblly and Boathouse. 


IN THE CORVEDALE VALLEY 
ffiVeitafiinn 60 mpMfw, LosAm ISO mBa, 

BRONCBOFT CASTU 

ONE OF THE FINEST COUrGltY ESTATES IN SHROPSHIRE 
with histerical c o un ecdons and beautiful gardens and grounds. 

' 4 RECEPTION ROOMS. 8 BEDROOMS, 3 BATHROOMS, GARAGING. 
STABLING. PAIR OP COTTAGES. TENNIS COURT. 

Water 4 Paddocks. 

ABOUT 5 t ACRES. 


PAGESWAULSEl . £138410 

An opponuiiiy to pwdaK a law Georgnn cenage in a rapidly improvnig arm, 
within a mile from the Oiy. The emtage hu been ihe oibjeD of n^jor works and has 
beat K.iinanged to provide conveaieM accanimodaiien to modem naadsids bAind 
Ihe rorlod faade. 3 bedroom. 4 th bedtaoiiVBiidy, Jiving room, kbdwoidining room, 
baihroom. garden, eupeis. FBEEHOU 

UMC CLOSE, Cl £l 3 fc 080 

On Sl Kaiherise's Dock dooisiqi with shops, reasmanis and a matim. Uns lira : 
bedioon hotne brasUng a laige rear garden peaily bencfltt frore iMa prime podtisn. I 
Uvingdining nwra. fciielien. hnhreom. pwking. FRECTKNJ) 

TrauuNcroN PLACE, n sna^wD 

Momems from the City, a ttaree bedreom town boose enertng esceptionai | 
aecoinmodaiion. Wappieg has escellent shopping and transport fariliiies. 2 ' 
baihroom. reeroiian. kiKhen. ganbn, covered pariting space. FREEHOLD 

JACOB STREET, SEI < 2 SMM 

On ibe fim Root of a small warebonae. apprere 1900 aq- B* nadie sqik eenversion 
with pomibiliiy for gaieing ceemetdal use Strip wood Hoar, anginal coti mfc, huge 
tceeptioo/woridns area, bedroom are^ LEASEHOLD 

Gtnv PLACE El a2SMe 

Alinctive I bedroom flat on 3 td Hr oT tins very popular A wdl run waidioiae 
conveuon in the heart of Wapping. Reception. fuBy Rued khAea, baihroom. GA, 
piue. narking space, daily porter, ccmmunal roof lonee. LEASEHCMJk 





ikjpTTfs 


HEAD OFFICE: S9/6S. FOREGATE KfREET, WORCESTER 
Tab (ONS) 733601/2'aiid 24477/8/9 
6 OmCgTHBOliCHOUTTHE MIDLANDS 


Tel: 01-488 9017 


fi nf ri rtr n tMihrt irriila f pitiT iiilh si g rlif eii riiini i ii. 
vwthaoten>biiHtpu n odfaniihousuceni p ii D n g ginc^tlotiteflnfi8.Sbedtoeiiw.- 

at. ^ .1. — rpnlrnfi itifn i rtrtirtk ii l 

cotta gtD DidaslonebainadthcooveraBonpoianlial. 
2fafigmotlafnibtilli*nggk>cliidk>99fiain»Magu. fnac lbmy ti i ^ ^ ' 
werfcahops. noductwo arebio and ^aagland wHb irrigtton taciaiiM Amofigy 
woodland ladh sporhng poiantiBL 
ForSatonanwIwIegrin IRLots. 

Datffis;GaciBB C rauBgy,Tai:<09e318affieB J i '«l l bMrii nfliLBrtbnOffcn 


r 






.ABOUT 22 ACRES. 

SUBSTANTLAL OFFERS ARE INVITED FORTHEFREEBOUL 


Bathrooms 


SOUTH 
MANCHESTER 
5 mms drive Ringway 
Airport 

IndividuaBy architect derigned 
detached 6 bedroom house 
overiookcflg parkiaod m H 
acre gardens. Luxury fitted 
kitehen with patio to gdn. dia- 
log room with 2 patios, 
sepanus lounge. Fully double 
Gas CH. Large ^nge. 
carpet + wide drive. Owner 
emigrating. E125JMB 

Tek 061-945 5171 or 
061-998-1520 anytime. 


lA DEVELOPMENT 6 T WESTGATE LAND 


DOCKLANDS 

PROPERTIES 



INGS WATER 
PLACE 


BATTERSEA CHURCH ROAD 
LONDON SWll 


( )! :i- K M'l'N N !'K I'.l.'l 

M AKKK.S OF FIN E RATH ROOMS 


Th(? Czech C;' S[)eakc BafhrooRi. 
a s ni e n ( i o n c c! in ri i s c r i m i n a ling 
rstat<“ aecnis’ ['■ a r t i c u 1 a r-.- , !s the 
onlv baihrooni bram.) U) give 
added value to v o lw home 


N.YORKS. 

CHARACTER FORGE 
COTTAGE/ 
OUTBUILDINGS 

National park village. Skilfully 
rabullL Impresaivu private resi- 
dence with Income d teqwred 
from Tee-reom/RestauranL 

E140AB Freehold 

Phone (0723) 8SB86 


The Residential 
Property Pages will 
focus on this 
subject on 
25th June. 

For further 
information 
piease contact 


AN EXCLUSIVE COURTYARD DEVELOPMENT 
OF FOUR LUXURY HOUSES TOGETHER WITH 
ONE AND TWO BEDROOM APARTMENTS 


• Private Ftiridng. • quality Idtdiens with intergrated 

apiriiances. • SuperUy appomied bathrooms. • Enoypbone 
security. * Wro^ht Iron Gates leading to cobUed courtyard. 
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Carol Haney on 

01-439 0030 
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OelffiKTeunlan Oflce^Teb (0883) 2SM4^ 


Lunaon ce Hemberts. Cbaberec Surv-' 
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I elex: 27444 
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PIECE OF 
LAND 

For Developmeat in 
Ramsgate. Contact 
Trinity Court Estates Ltd, 
0843-590005. 


W6 FRSEHOLD CONSERVA- 
TION AREAPeriod fkmily bouse 
in qiaet square whb ceomuuial 
pnten. Superb ihrou^ reception, 
2nd large reception. 5/6 bed- 
reems, study, 3 tathrooiBS, 2 fully 
equipped kitchem, carpeted 
throu^uL gu GBotial heating. 
Basement patio garden plus 30 
foot wall^ garden at ground 
tevcL Exedeat decorative order. 
£365.000 Private SateTeL 01*741 
7201 


WIMBLEDON COMMON 

Large Shidla/One Bea Apartment 

Separate Idtchen, Bathroom, Hall, Carpels. GCH. Top floor P/b 
bloek. Lift, Entryphone, Carport 
' £90,000 

immediale occupancy avaHable 

(01)947 6028 
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LONDON'S MOST SPECTACULAR RIVERSIDE 
DEVELOPMENT 

Consisting of 70 Apartments ii 7 Houses 

B Large, bright and airy apartments ingeniously designed - virtually 
every apartment has spectacular river views from spacious 
balconies and terraces 

■ Choice or 1,2,3 and 4 bedroom apartments, each including lop 
quality specilicaliun 

I Magnificent 5,500 sq.ft, marble entrance hall opening onto water 
gardens 

■ 2 breathtaking landscaped marble clad Atrium, each leaturing 2 
glass fronted observation lifts 

■ Additional secondary lifts 

H High level security - gated entrance - 24 hour concierge 

B Secure underground parking 

PRICES £160,000 - £525,000 



Tel: 01-589 5211 


01*924 1741 
5HOWFLAT OPEN 

.ia;T; *7- 

Anrjl: Ittua 
I SW1 : 


DRUCE 


M(w Honts nAnKETiNC 


Tel: 01-581 3771 
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Y'. . HOUSE 

. I 162 iSLQANE STREET LONDON SWl 

j(^^imcnHkMosT^^S77Gio^ 

; Mccfyiram^CZShBOSuXtSSfMBOibraspcciaciilarltelioiiM. 
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THE BELVEDERE 

Chelsea Harbour 
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Chelsea life from a dijferent point of view 


where else ouf you see south to 
Crystal Palace, /torth to 
Hampstead, eitst to the City and 
vest doiat the Themes valley 

toftBonU Windsor. And have the 
river itself at your feetf 
The Behedere is the new landmark 
within a unufue development, 
Chelsea Harbour. It contains 
eighteen apartments, eadt taking 
up an entire floor, with one to three 
reception rooms, three to four 
hedrooms, three bathrooms with 
marble walls and a Jacuzzi. The 
kitchens are fully fitted and have 
granitewotk t^s. Thebalcmies 
have the same stupendous vwws as 
the principal rooms. 
The Behedere lies at the heart of 
Chelsea Harbour, one of Londorfs 
moa remarkable and carefully 
fanned new communaies. There 
are 18 acres of shops, restaurants, 
leisure facilities, a five star botd, 
^rdensanda 75 berth yadit 
marina, all five minutes walk from 
the Kings Road. 

Come and see for yourself. 


BSOVV HMD (^Chabc 

AjohudtvdopmembyP&OMdClobe 

CbdsuHariam,laiuionSVIO0QL 
OpeHtOam^pm7daysatreek 
Rmg Oi’JSi 2300 for a bnAmt 
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COLLHI 
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ALyORCAN FROFEBIYFORUM 

Bujrfr^ a second home abfoad can be baugbt with 
proUems. 

The uncenaiiitrof dealing with unknown 
KiiiiAw^t ,haiygf«,legrf fnmp licafkinsaiidaDfin 

can be alarming 

Now EIQs & Co, one ofLondon^ most 


TirTv4.Tc4T.i 


4-, jCfv 




^w yrt Mtr.hifxtndon.a de die a tedtieamofacpertsP 
offer advice and answer your quesdoos legatdiog 
allaspeasof buying abroad. 

BfAJORCAN PROFEItnr FORUM 

FrldaySrdjitne 12pm-6pm 

gflffiivfeyA*>_falia }0aiD-4pai 

SundsySihJune 1lain-4pm 

If you'd like ID know more about buying pcopeny 






noronyoucbanetnpriiain.prioesliroini40y000-i200fl00. . . 

.Phone01-458^152fi»iK«desallSi;prringihecipeiaiorandaaforBeephone 


EUis^ODi 


ihst Overseas Property Professionals 


DEVON 

Comfortable period coontry 
bouse whb 12 acres and lovely 
views from edge of National 
Park near ^vey Traeey. 
Exeter 16 miles. Main resi- 
dence with 2-3 reception, 
conservatory, modern dining 
kitchen, 4 bedrooms, 2 bar- 
rooms, 2 attic rooms, centra! 
heating Separate 2 bedroom 
bungalow with c.li. Coach 
house/garaging, excellent sta- 
bling, matare gardens and 
grounds with ponds, walled 
garden, tennis iawn, paddocks 
and woodland. Priee giude 
from £300,000. 

Cbamberiame-Brothers & 
Mididmoie. 22 Soutbernhay 
East, Exeter (0392) 7S01S. 


FLICK & SON 


EAST SUFFOLK 
FRAMUNGHAM 
AMdnir^ 14 mOes 
Ipswidt 19 miles (liverpod 
Street 70 mhitites) 
GRADE II LISTED 
SUFFOLK FARMHOUSE 
witb a range of Traditional 
Farm Bmldhi^ together with 
abODt 56 acres 
FOR SALE BY PUBLIC 
AUCTION ON THURSDAY 
TTH JULY, 1988 
Aac tio ne ei s* Officer 
AMMd Hiwe, SaxamnOttin 
SidfbBIPl? lAB 

Tab (0728) 2232/3/4 
(Ref. Nn. 7421) 


’ THE GBEATEST OF 
THE FRENCH RIVIERA 
COUmV HOUSES 

' 7|5-iiUQQtes bdiind Cannes, 20 
' vniiic .' to- airport, a legendary 
i 9(5 acre estate with 9 
bedrooms & 60ft pool. 

Patrick MeCiea F-R-LCS. 

- T«L(P1Q3?) 93994414 
Fax. 93382455. 

39 Bd Moatfteaiy, Canaes 06400 


London Property 


Partmaiise ‘ 2 *^ 5^591 



29 "’■fc Li f'HO N E 21-5 ‘+ 0327 


Country Property 


SAVIU^ 



WARWICKSHIRE- 

Speh^ and Camp farms 

Impcesuve ameftiey csttte to UBspoilt coimtryride yet coaveateac for 
the "»* /«»’ centres of the Midbnds aM the South via the M40 

^^XSOOODe 

Superb 7 bedroom principal house sec in paAlanti widi immaculate 
waU^ gardens and formal lawns. 

Stable cottage. Bothy. Lodge. 

2 fimclaa mixed fermswidi farmhouses and 5 cottages, 
for aie as a whole or in 3 bcs. 

Savills. London, lei 01-499 8644. 

Concaci: Justin Marking or Chari ie Ibrlce. 


OUTSTANDING 
AGRICULTURAL PORTFOLIO 


About 7,000 ACRES 


wF fertiM mhctnwrtal residentjal, 

amenicy and eoaniierdal coinent siMated in Shropdiire. lineoliishic^ 
Essex and Norhrik. 

lotal gross income of £343.022. 

AnOaUe as a ediale or in lets. 

Sevilk, London. Tel 01-499 8644- 
Concacc Henry Richards or Jusdn Maridr^ 











CAMBRIIX^ESHIRE-Thtiplow 

Audley End 9 miles (Liimpool Scieei naticn 46 mmiites), CambniBe 6 mllei. 
gaynone miles. Mil tja 10) tMmiles.SiBnaed AiipoR 19 miles. 

A datingiiished coontry remdcnccdcM pi ed by Professor Sir Usfcy Martin 
and set in deU|^ic&i] graimds. 

4 leoeption reocDS, 7 bedrooms. 5 bsduooms. 

S^anrwD^ double garage, swimming pool. 

Abou3.7aacs. 

Altf available by sepaate negotiation: 3 bedroomed detached e nwage - 
Savilh, CambndB& lei (0223) 844371. 

Savills, London.^: 01-499 8644. Contact: Henry Fnvb 
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OXFORDSHIRE - LedweU 

&nbary 9 miles, Oxfafd 18 inikfc Usidun 70 nikb 

Rne 18ch century Usted coontry boose Bet in otenrive gardens and 

poun^ on the e^ of this peaceful hamlet. 

4 reception moms, kitehen, utility loom. 5 he^oems. 3 bachfoonib 
Setf contained flat. Stables. Garage. Magn&em gardens. IUdiicl& 
About 131^ acres. 

Ibr sale by Public Auction (unless pRviouslysold) at The Banbury Moot 
House Hotel on Wednesday 6riiji^ 19888i6.30pin. 

Sn-ills, Banbury- Tel: (029S) 3533- Contact: Michael Clark 


01499 8644 20 Gnysvenor HiU. London WIX OHQ 
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Country Property 


A beautiful outlook 


Alfred McAjpine Homes whose name, it can be said, l ep resent s part 
of the very fsdjric or^ housebuiidii^ industry in diis ooontry, wish to 
acquire more land where, widi our renowned experience, we can create 
many more beautiful outlooks like this. 

Eiqrerieiice. .. Progress Tbroii^ Fartneiship 

The Coiiqiaiiy has esmUished a repuiation for suecessfbl *Jouit 
Vsnture* schemes with both private and public sector landowners, not only in 
green field locations but also in the leseneiation of derelict or potentially 
surplus land ^ buildings. 

Experience... A DiSerem Appniadi 

In atMirifMi the Company is. of course, always keen to pursue land on 
dte basis of a straighcforwatti ‘no nonsense* <^r to pnrchase. In these 
instances we give quick decisions. Existing profi»siot^ advisors may be 
rreained tog ether with the early payment of inttoductoity commissions where 
appropriate. 

Experience... LocaBy 

Wb have experienced land staff in Regional Offices who pride 

themselves on being ‘contactable* and not remote names in vast and distant J Ml l^O Rn'SPuDlllv 

Corpoiaie Headquarters. They are always dose to a telephone, so by all jw ^ 

means call us and put us lo the test MmOIT^S 

■ORTH; SOUTH: SCOlUMO: ESse MTitmnrT MnorrPMJEns: 

CobnMiMr rhUPnops GMoLMdon ivOaiiiSn fiogvHonM SMtftnQHileawrSKjani 

MbtcMeiimNiiiwNofinCfli MtMMOipraNiinieSBititiut MWMBWpMNBffiwSceiMut xfMMMimNatiKsEBttaf wr tMMi wWgaeiwuHaii m tar MneMenunPmeaui 
SiAnnsHousemmstM BraM House. Cndw Gnat 7lieManPm. 4Tl«LjiiKs.tn9eHlsoa Canon House. SiJohnsia. MlBhBniCoiirt.CneMiemR. 

OasHnSKSlHO MKlBm.SunwCM4LB GwnwSSTPR EssatCliMOK Snenoon. Keen THIS 3NP MlKlwn.Siir«Cre4lB 

tt. (0625)522060 'W;01-685(H44 S!»1-33290ai «. (0277)3560(4 'fet (0732) 468655 

WE WILL ONLY ACHIEVE OUR AIMS BY TOU ALSO ACHIEVING TOURS 


John Clegg & Co. 



Bv Order of the Trustees of the Earl of Lichfield and Viscount Anson 

THE CHEBSEY ESTATE 

Between StafTord aruf EccleriiaU. StalTordshire 

111 all 1259 acres 

An agricidtaral, residential and sporting estate 

50? acres and 2 farmhouses with vacant possession 
2 Let farms. 512 acres, producing £I9,f^ per annum 
3 Va miles of fishing in the River Sow and Meece &ook 
The Lordship of the Mairar Chebsey 
For sale by aacOom as a whole or In 33 Lots in Jriy 
(unless previously soid privately) 


Biir; S',:;'."., 
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20 Hanovei' Square 

London WlR OAH Telox: 265384 


Knight Frank 
& Rutley 


01-629 8171 






W h « 
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uc 3; PMldcKk ul ■»« ten. 

In all about ITV^ acres 

For aale M a whole or in 3 lots. 
Joint Agents: 

Ibylsr & Fletdber (0608) 41973 
Knight Frank & Rutley, London 
or dipping Nstan(060Si 41914 

•nouLaMOit 



Omcm. OnlhuiMio^ Stable and paddodta. 

About 5 acres 

Apply Loudon 

er'ninbridge Wells (0S88> 515035 

■A8>a039t 



Gloucestersbix^ 

Mnswiek. Gloucester 6 miles. 
Gbelteabam 10 miles. 

Imposing country 
touse situated on ui< 


house situated on uie 
edgeof a pretty village 
with magnificent 
southerly views 

BeocpliM bsIL 4 rmpuon roams. 4 priacqal 
bedrooms and 8 bsthmias. 3 Ainber 
bedroo mo . utting mean, bathroom. Udfloor 
flsL 1w« bodmiDod eotasr. Cst^ng. 
Qvtbutldiags. Hard uoaueoiirt. HmimI 
■wimasiupoeL WsUedkitehea garden. 
Garden sod 

About 4Ms acres 

AT^yLondOB 

orCirsmsterlOSSSI 69771 

inbSHCsmMKh 



QPrTBBJNSmUCTIOI^QPlTiESCIEmEAimEMSINEERINGBBSBAJU^HCOVNCIL 

Herstmonceux Castle, East Sussex 

The present home of the Boyal Greenwich Obeervatoiy 

An historic and moated castle in magnificent 
grounds providing potential for a variety of 
different uses. 

The nrwnmTwnrlr^tion includes 13 reception rooms, 19 offices, 

34 bedrooms and 15 bathrooms. Director's flat. 5 cotts^ee: 
Magnificent gardens and mounds. 

Office building totalling about ^,640 sq ft net. 

'Hie Equatorial Group of Telescope Domes. 

In all about 368 acres 

For sale as a whole or in three lots 

lYdinimary partuulars oa reqn^ Full brochure available on payment of £25.' 

ApT^ LoodoD tReS WHY) 



SjjfordaroftIteTiruateeKefG.J.£.Adtbrd,DgeV 

Oxfordshire 

Oxfon) 6 milw. LeadoB 65 miles. ' 

Outstanding residratial mixed commercial farm 

FlM liMid CotBwdd otoBB funbowS mth dovaeoL KuBlynoto fum fauUdhigi. About 300 aone of pmnteind snUe. 
ChanoiBg piir oTeotugH wtoi poddodc. yUiiiig a the Riiw ChorwtIL 

About 310 acres Asa wb^ or mfofo 

Apply Lendon or ChlppiiigKoitOBlQ60BI41914 iSAXBSUMOaen 


Oxfmdsfaire/ 
Wiltshire Border 

IM (JuDctuB 16) 8 mikB. 
Swisdon 6 milsB. Lsmboim 6 milsa 

An 18th Century 
Grade n Listed manor 
house with stabling 
and land 

5ieo e pqwToc m .6 li o di n uiu i,8b« aT »Mafc 
IbraGcood floor Moo^^DodstM& 
Mnw* Budoiii oBd mCod ngMablo goiSn. 
]Sih Contuiy beni suitable (brconieniiBB 
aasnmne. 

Stable jBxd. Outdoor diuMige areoa. . 
Grasug paddoAx 

About 16^ acres 

Apply: Cfreaeester (0985 > 69771 




A beautifhl period 
house with 

landscaped gardens 

Sacaptiea hall, dtuwixiB loom, dmlag team, 
7 betooBS. 8 bathfeoBi. 


About 5 acres 

Apply Lmdfln 

IXA«834) 
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PROPERTY 


O’Brien on the lure of Cyprus and John Brennan on an ambitious plan in the Canary Islands 

Home from home on an island in the sun 


CVPRDS..1S SRndog in popnin^ 
ttr'fir bdUdars retirement 
Lon^ KltrQu,'!Baikettng and 
salea Manager ftnr development 
gr&mi j ywrcQ , sayK *^^re are 
in s(u coarses and so iiOKftno. 

bat the Brttfdt like it The 
coet of IMng^ is ]m. the cetmle 
are &1^7. En^h U wid^ 


GFPnia does indeed verr 

Bitdah. EogUsh ie written, swv 
ken and mdentood eroywa 
Boed 9gns and iqq^ 

feniiiiar. There . are even two 
llaike & Spencer atreesL 
All of this 18 baii^ snipifsing, 
once the idand was govenied bv 
iba UK from 1838-imta it fbu^ 
fte.way to becc^ an indmiei^ 
dent r^uhlie in 1960. The tax and 

tesri systmns are still based cm 
Britain’s and tndfic drives on the 
text The two Bririah axmy bases 
oor te .islan d remain sovereign 

DK territcay. 

However. Uiese echoes of 
Britain are- set. in the eastern 
M ed i terra n ean at the er oa gm aite 
between Bon^e and the iivi>yiy 
East. The' cUmate is dry and 
snnny^ and the bidy.uSd land- 
scape is broken by .ofirc groves, 
vineyards and 

bm^ Of coloiir frrai flowering 
hUriscos and bougainriHea. 

Then , there are the holiday 


have durtven traditional Cypriot 
A Bfie away fron the, coastal cov 
Crete into frie Troodos hnte in die 
centre of the iaiamT, iTie north 
lias been oceiQiied by. the Tbildsh 
axmy since 1974. tiiis area; 





A Cyprus boUday or rerirement vrila, complete with pool, in the Kamazes l^Uage 

devddpment near Paphos 


around 40 per cent of the faigntt. 
has the best beaches and had Che 
most intensive hnKtiay tour- 
ist devekimnents. tourism moved 
with the Gr^ Cypriot reflig^ 
to the more heavily industria- 
lised south. Now it is cmicen- 


around the port of Limassol and 
further west 

The new Cypriot government 
elected in Ebbrnary year, 
and Tbrimy*s dRrts to enter die 
European Community, have 


raised hopes that a settlement 
over the divjsfon will be speeded 
iQk Many developMS in the sooth 
still own land ana p ro p el in the 
Turkish-occupied north, and if 
th^g more attractive region 
becomes readfly a c cesahle again 


cal problem would certainiy have 
an impact on the value of holi^ 
pnq^erty in the less appealing 
aouth. 

As it is, the cagtital. Nlcoeia. 
Him Berlin, is phyrically ifrrided; 


Greek Cypriots in one part, TuA- 
Jah Cyiuipt s in the other. The 
faiternalional aiipart was there- 
fore closed and another devel- 
at the quiet town of Lamaea 
on die south east coast That has 
subsequently g^TTMithiTig 


atiiactian te one of convenience 
rather than beauty. Recent build' 
hig r^ulatiotts have put a sd^ to 
the appearance of any more 
apartment blocks. However, flats 
are still available along the beach 


and at the CasteHa Crart devel- 
opment prices range from around 
£31,900 (£C27.100) tO £64,400 
<£t^7D0). 

AIrmg the coast at T-tmacanl, 
Bew five-star boUd^ develop- 
ments have bera built near the 
marina, where the Sheraton 
recently opened and where the 
Hyatt ho^ will be fUUy epeta- 
1989. Beadi apa r ta ie n t s 
and bungalows with access to 
hotel facilities are available at 
the Hyatt hotri and at 

the Amatbuaa hotel Prices at 
thp Amatbusia apartments 
are in the region of £ 28,800 
(£024,500) to £57,600 (£C46,80Q> for 
a two^bedroom villa with terraced 
garden. 

Further infonnation QD proper^ 
ties m Cyprus is avaOahte mnn 
Aimela St Qair'Clarke at Prnden- 
tlal Property Services hitenia- 
tional Divlsfott, fTel 0l-fi87-7244> 
or Anthony Lc^ou & Associates, 
Chartered Surveyors in tncoda. 

Tel Nicosia 4S1-6SL 

When considering buying prcgi- 
erty in Cyprus It la worth bearing 
in wiinrl certain legal ametr arntg. 
Foreigners are allowed to buy 
only one property or land enough 
for one p rope r ty, about 2,500 sq 
metres. They are not aDowed to 
use their proper^ for commercial 
purposes, wUds means that buy- 
ing a property to rent out for a 


not str^y legal, ahhou^ that 
does not seem to stop the rentals 
market When rofloltiTic. foreign- 
ers do not have to pay capital 
gains tax. but dtey can take out 
the country only tha original 


amount used to jHircliase tha 
propm^. Any isafit can be taka 
out of the country only at a rate 
of £05,000 (£5,880) a year. 

It is also wivth *gWwg g up m iwt 
of the amount of hidifoiy deveikg^ 
ments currently being built; 
would the property be part of a 
building site for the npvt ^ 
years and how would all the new 
building eflbct the resale valne? 

Living in Cyprus is naonably 
cheap and easy: income from 
abroad is normally raai pd at an 
eOsctive rate of $ per cent per 
annum. According to one Mfeh 
resist a retira person could 
live quite hmipily on a pension <£ 
about £6,000 a year. 

British Airways and Cyprus 
Airways fly direct tp Cy^s 
daily from Heaforow. Flying thne 
is about four and a half hours, 
vnthin Cyprus, tranqHnt is rela- 
tively cforep and ea^, digtanww 
are not gre^ and taxis and buses 
tra^ frequently between the 
malor towns. Lanianca remains 
the chief mternatioaal airport, 
although a new airport has 
recently bea opaed at Paphos. 
In a bid to kea the hcdiday 
tourist industry foirly opmarket, 
diaiter flints have bea k^ to 
a mitttmMiw sinii the Cyjpriots are 
twrtremely anzious to avoid the 
sort of tourism that has devd- 


^ein. 

For further Information about 
flights and holidays in Cyprus, 
contact contact the Cyprus TOur^ 
let Office, 213 Regent Stze^ Ua- 
don WUTUl 01-7344822) 



Cyprus Properties 
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CYPRUS 

Luxurious freehold villas 
and apartmats on the 
beaches and hills 
of Paphos, Umessol, 
Lamaca and Protaras. 

Long term financa, 
bwpeetion fUflhts. 


CYPRUS 


PHOPERTV EXHISmONS 
BRISTOL 

CRBT HOTEL 4/5 JUNE 

ALL PROPgRTV FREEHOLD 
MSPEChON TRIPS DALY 
DEAL FOR • RETIREkCNT 
• HOueAVA* AUMHCf • W WSIMUn 

raniNFORMATON 

Laptos Estates 

The LaacMq property devWQPK 

<5ilWB6IGrtMRtf 

LanHoaN IS3PL 

'Is: 01-8813356/4 


LORDOS CONTRACTA 

Pn Bea l^7S.LimuaaL Cyprus 
Tel tt1-7rS77.TLi 5136. Fu 63143 
LondDA soBaierds Lane 102 au 
Tel 01-4467934 


Hr S4le qusWy «llla4 In • unique «m near 
UnisMoL tor rwMeys or retoemeot PrtaM 
kern ag peunei 41A)0. Esey torms, bitpee- 
pen iHgMs. CHR. Ksreelts group. P.O.Soe 
aSBL LMiessel Cyprus. 


evMUS Btolusii,# kssncia bwngsioMB sno mi- 
Ise if toe fasmW e eHt AerapapAee prutoet 
eneitoBSlng Pw Peptuen ee^ l^ge uermMes, 
gsMane, msiMgaiiieM leieices. Omim Pro^ 
anas. TsL 4TBBI. Be* Ml 



Paphp$- Cyprus 

HolKby Viltes & Apannm tor m 
Paphos* best rssidenhal protect 
Cyprus OSes specar 
oppertwitoes » low lax haven for 
UK. (Esktents ant read otizens. 

For more MoniiBDon: 

Phene Real EaWeBraken 
POBuirr Bgites OfinB 
lB(.ma357-6l-36733 


Canaries sing the praises of ^holiday village’ 


Country Property 


A FOVBSTAB boBday 
chimed to he the Uggiet of th 
kind in Europe, is to m bdtt .on 
Fuerteventore in tiie Canary 
Mande. Hie HI HTTf FuertO VOSI- 
tura project, with a total <rf‘.9jOOO 
beds, is {daned to opa at the 
end of 1991 after investment of 
some£200nL 

The developmat, 11 milas 
from the island’s airport at 
Puerto dd BosatiD, win take the 
form of an Ibodanatyle eeaside 
village ConstructiaD wili begin 
next spring. There wiU be 1,300 
apartinente of various sizes in 
bouses two to SH stories, as 
wMl as three hotds with a cim- 
bih^ 8M rooms. Of the 9,000 
beds, as as 2,000 will be in 
a residentia! oobmy tor resort 
emidoyeesL 


Tbe village ffSl also include a 
marina with a yacht dub and 300 

berths, pATWng fagtlWag far ijsso 
vOlcites, a-church a ealtnral 
catre together with restaoiants. 
riiops and dtecotheques. Two new 
beaaes will be laid out, white 
sporting facilities - to be 
planned by Clnb Intexsport, of 
Switzerland - will indude 
water-sknog; diving, wtrttwp 'j faw- 
nis, mini-golf, bowling and 
squash. 

The nwi h ri ii nd the devekiP' 
PM»nt is Swiss yrom oter Werner 
Blrifcer, a fonner catpater who 
t&is over the past 20 yean fauQt 
erne of ids eoimtry's leading oon- 
struction groups. Its contra4±B 
have ranged .frai sboppiiig oei^ 
ties and housing estates to a 
busiiieaB centre at Zurich ahpart 


^ITAOf 

NEWHoucyo 




arcs 




« TMl4 


and a new. driim retirement cd- 
ony in Liihano. 

The for the nanarMfi 

resort >■ the most Important 
Swisfrbadeed fordgn tourist pnd- 
ect — is Bkiker*s Zurich-baaed 
company. Alpha Ganezalunter^ 


ndiiniiD& Detailed jdos and taz5- 
der «qi«»rffi«irinif« are twiiTig pt& 
pared by Generalconsult, a 
Madrid finn oemed by local Swiss 
interests. 

Unlike eome otha' develaere 
SI the -V piinTcIi falwTMk Rigftog- is 


GRAN0 cayman - CAYMAN 
-ISLANDS 

BSmSH WEST INDIES 

Magmfioent opportunity to acquire a 1.S acre R c aa d e nt i al 
Estate located 1 hour from Miami on Grand Caymu. 
F.Tisring reridence provides 4,000 sq. ft. of spadous living 
- 4 Bathroc^ • 4 Bedrooms - 2 Kildiens > 2 living 
Quarters - Swimming Pool - Boat Dock plus fine 
Additioiud Devdopmeu PoteotiaL 
Arttog price USS2,200,000 
ForJmOer a^ramtkm. pkae comtaet - 
Thompson Realty Ltd. 

P.a Box 708 

' George Town 

- Grand Cayman 
B^i^ I 

tdeohone: f809> 949 - 8037 *' Fax (809) - 73^ 


Vtogn *e «ae TWtM* «r ACXNCE GENERAU 
BOVB UK dBw A FM tose, Nwvfcfc NB3 2JY 
Tfefe 06I&4IB318 Tub OSBMVTau 
. ROQUCBRUNE/CAP MARTIN • A small 
dcfvdoiiiiwnt of Mpdsticsted Apaitmcais d witb 
views'icroM the biQr to Monaco. 

■ •STJEANCAPFERRAT-SApaitmoitsiemain 
' ' . for file in. die final pbaca Veqp dow to all foeilitiec. 

^WNlCE/VlLLEFRAjicro - OBUtattfiiig luxnry Apanmenu prbvidint 



goM calm and etdodideearienK , 

^>^4CE/'roURRETrES SUR JLOUP - A lanfle of Apartmenu and Villas 
in (be besc'Bieis^aiMic with poels.- 



Sdw LBS BUBLERETSy LEVSW, MM, ’rtmmst 

cSSliw- to «s maifo Wtaw sle. ftom frk 13S‘0aa~ Mortgages 

a0%at6VWfelrileiosl.Sra0yews.. 

MMA « A- - 52, njs de Mentt iWa ia - CH-1202 f l CITW . 
REVSAC SJL ■ ■lbl.41.g2/341S40-*Wex2a030 


GIBRALTAR AND THE 
COSTA DEL S01« 
UADINC ESTATE AGBirr 



"WbutoUcetoinvaduce- 
iVUlAfaP "' 

Fee k the bmortunky for 
tou. thedient,lo be in'conirat 

cfihadesi8n,and.lhe aiding 
dyour oMrti Spaiilfh Praperty 
. ividitbe'M»ofbiaeqMMS. 


VERBIER 

FAMOUS SKI RESORT 
ON THE 
*SW15SA1J*S* 

DUilliinil iiiiil * nirr nf 1 fivi^ 

«oom,2 bedrSMBS, • IFitoy a^a 

Gdlar. 1lfoDBfieaM.Tjew oicr me 
she, «»■»»¥ and RtiiCi, 

Price SFR27&000.* 

Wiih to: nine Fnreeasw, 

Staebe M, CH- MM Psa*x 
Sstahnd 


PUERTO BANUS 


Msgnitaat ^rdea apsrtmnu widi sueam. in Alcisba. 4 beds, 4 

faittaa, beautifully rnnusbed. Fust time offoraL PRICE: f?.3!i,000 

Plays dd Dsqoe: beanDTul 2 beds, 2 baths apomaaii. umreies ftom Puerto 
Ito™. PRICE: £1254100 

LOS MONTEROS - MAKBELLA 

Very s|m cio us 3 beds, 3 baibs viBi unih taifc Sving raom sad diuag Tpom. 
keding onto huge soimy tensces owriooking ibe swimming pool Master 
bedroom with tenaoe has panoTwnic views o( tbe sea. BesutiTuUy manire 
g«wii« fully foniiriied. PRICE: £350,000 

For detaOs of tfaew ipleodld boraei and opmariiei pi mi e ity in the Marbella 
aica ftom £1004100, all vs now! We will cuuip ile yew penooal portfolia 

CASA FINA (U.K.) 0703 222363 


PBIINA ESTATE ALGARVE PORTUGAL 

Prime Freehold 5 Hectare Site wWi full ptannlng permission lor 
appraxlmaiely 100 mixed resMenttal units plus eemmunai iKilities. 

Intreamielure alreedy in place plue outartandinp tax Incentives. 

Price £1J50Ql0ao 



CORINTHIAN 


INTERNATIONAL 


168 Sloane street London SW1X flt,F 
Tel: 01-235 6981. Fdic 01-246 0081 


I II 1. lA’V. . . 
SUITZI KI WD 


*ASAFEaiuirnnr4 
* ASU WD BCIWnMT + 

+ AtWBSFUWnCtlME 4 


X£ BRISTOL 

LAST PEW REMAINING 
AMItTMENTS 

New Imesmteni opponunily h Swws 
iiiilmiTr f^rrltrmin-tTnrpnirTrtil 

A unique concept in «lect fully 
le fw i c ea apanaiems whh nil (he 
bciliues of « luvny bou4 — indoor 
pool. Muash. bars, resuuuwus etc. 
I lo 4 mom nmiRnienis from 
SF I95b0>. 

UoioMOX Swim Hmuibe 


i\\ I r\i iON 


Memhe Swn Dewrimen s 
TBE MAPFAn HOTEL 
StianonSneeu 

London Wi. 

Utpa MAS Jam 


QSturgis 


fvr details and 



PORTUGAL 

David SsmpeOB A Co, Portngils 
fiofictor, has infonnacioo 
on profkRties fih eele (tesidnitiaL 
ooauneoal, and invesaiKot) in the 

AlganreMd Estera / CseM. 

5B SMn Suea Looden W] 
T i kp taMgl>437WB 


SOLE U,K. AGENTS FOR 

ELCAPITAN 

SKuBtad 4 km Iponi San Pedro on 
the west sWe el ftonda Rond. Thie 
euperb dnvelopinent win eonelM of 
around so vuias set in their own 
preundn and onerinp unrivalled 
panoremle views. 

Priea tram £287.500 
for a 8 bad vine with moI 
STURGIS (NTERNATIONAL ALSO 
HAVE A WIDE RANGE OF RE3AI£ 
PROPCRUES ALONG THE COAST 
AND GAN ASSIST YOU IN 
EaUNO YOUR PROPERTY IN 
UAR8EUA 
QVTSOeSBI 

5 Milner Street London 8W3 2QA 


QSturgis 


AIX EN PROVENCE- 
FRANCE 

For sale. 12 kiloiaetres from towo 
centre ‘'Provensal'' viSa 80 iqJB. 
(rvaUe serfoce. AD azaeiities. Oa 
5,000 sqJU. wooded land (fruit- 
trees aad oak). Pouabte boQdiag 
250 sqjn. 

Feeing South • Unimpe^ view of 
Moougne Seiaie Vlctotre aad Foe 
aoircoone. 

Price : FF 1350,000 

Please couaa Mr. Alben 
BONNAFOUS Vmneave 
Mitarvota, 11160 CAWES 
MINERVOIS, FRANCE 


DOt faced witii oppoaition from 
local people, as the Fuerteven- 
bzra anthnrltlMi ate giving active 
support to the scheme. He ahns 
kft what he calls “soft and bar*- 
fflonioDs tourism’* combiniug 
Swiss quality standards with 
Spanish cultural and architec- 
tural concepts. 

The site for Puerto Ventura 
now is an etpaneg of sand while 
a nomher of squatfriB' huts are 
bedi^E cleared away in a *^018 or 
less friendly manaer." 

Financing (tf the project win be 
provided to about one-third by 
^oity capital with the rest com- 
ing in loans from Europe^ 
ItomfeK, Investors will be sou^ in 
Britain. Germany, Scandinavia 
and Spain itselL but Bleiker 
intends to retain a aubetantiaZ 


stake and e o utr ol over tire piuii- 
ect 

Costs for tourists are put at 
about £75 a ni gH and a cofnpon 
Byslem ^ allow viritors to take 
foeir pre-paid meals at any res- 
taurant in Puerto Ventura rattier 

Than htwng bOUDd tO 8 ^>***^>*- 

hoteL 

Bleiker is ezpectiitt tourists 
from an over ttie wond. in fact, 
1992 - tbe first foil year of opera- 
tion for Puerto Ventura - is one 
in whidi S^iain wfll be gofog afl 
out to promote tourism in crei- 
neetion wxtti the SOOth anxdvei^ 
sary celebrations marking the 
discovery of America by Christo- 
pher Columbus. The conntry also 
win host the Barcekna Olyinpics 
nnit the world cbampioih 

ediips. 


a 


QuimadoUgo 

Individually designed villas 
from£l50,000-£500,000 

Overlooking one of the finest golf 
courses in the world 

for further information contact us on; 
0I-58I 9555 or visit us at 
106-110 Brompton Road 
Knlghtsbridge SW3 l]| (opposite Harrods) 


CaSEce-XAUMATA 
5STORV VILLA 

KM wHe. mwinnktm m wtd diy. W ^ 
m. CMvntiWe w 3. M mn iWis aS 2 
MvdiM. 5 prr»«U teibreotoK. DmMv 
^ Ri SitonMoiog iDsob 
pUec. Idc4l to, Bsh^rimJly bolidBjng. 
iBMowai ewcaUm. liacitaMiB^ « wm 
tras utoL SwBBmae pool £1X1000 
Bm IU. KALAMATA. Omce 
Tdwilton I0l0}0)72l 27400 


AaeoaiU IMnk Uvtore htfring alabwnwv. 
Stfirmw Mat wto atotor itoaig gM» Me* ew 
rwAMy we* ue Mebis »w toUlne pwv 

Ml R«UT* tn ■ toa hi«wi anUtaM Imiwe 

00 torvirr. rwnifi WNvtoMg nopsnr H*<* 
kw umeo {H» re smi oni ooBie 


8 W Frme*i Vtolet taNn^taal n yw ve 
toetong let eue* and BwiquIlFy 
oeiimr nwre ■"* 

CaoUJOa TeUplwn * Den Tayter (OIOBI 50 9i 

H ce 


ANDORRA 

BUY DIRECT FROM BUILDERS 
£25,000 - £120,000 
Full eaias, managsment and 
rsntal service. 
fttfAeii itj iieiFi n iitai ue 


SOUm OF FRANCE 
Flu e w— erox Frewa I eyie bwee ie 
iM^eai WMaAop. rim oT 

Opio m4 Omcmis Nevf riUqs. 30 nto- 
■CB Nicr eifpvrt. rfFealegi'eiriig 
neib 4 bediWM. 3 bubroeau. 3 GownO 
Mmo. eody. Htowy. ton*}. Irt Uebe* 
■B oe OBC ievd. LeBtoeapeO ewdcB SOOO 14 
m. SaeoH^peel CJOOJOOO 

(01033)93 42 56 36 




Rentals 


BMMCAX Unueel 2 tatf met On 3 "eon. A 

^jaaTpo^. crecun. DT-eae asre nee -i- 
■getaKk. Bi-es eias myom. 


acLuwve fully w wawro afartiipit 
4 M PFESnOlOUS URWRV DEVU-PPUaiT 
STTUATSO ON nre ourmams of bmw. 

Tw wrm 24 HOUR SECuRrrr Aio LEisURE 
FACIUTIES UINIIiH>M HErtTAk. PERIOB 0 

Months, rekt NseonASLE. Fiaver stem 
m Lmm BeewMee CLIFR3HD OAMI 6 
P«T(«ftS TiltahW* core 48060* 


sevTM Unix. iiJiiPUHjaireB. exonenE 
inri Cenvy eettage iriet nwijr eriginel f**- 
tune. Easy aeem MW 9 beOe. 9 
recepe. Fully medertvus xnrt himlehed. 
Lvoe GsitKe ertaa Qu eh. AVAILABLE 
AH,V rer C200 per wHk. HOMEMBXIERS 01 
445 3030 


HUMStmani sa. SpeetauA HgH modwh eat 

saiiitM to a fiwnewn blech Miy ctoeg i» 
unMrgrsune etobert. 2 Ivge Uttinp iwiv. 9 
bveraeme. kJtenen, btetraem, MBtnlfy 
hMtea. COO ^w. Cb. W ealp. Apptp Ot-O* 

SSBf 


SOUTH TENERIFE 

(12 Mine Aiipen) 

MOJOOO 
2 Storey rilto 
BewiiltaBj rmtaied 
Matter Babeem. ensuiie balbrpem, 
fgcM beriroem, taatoee» loufc. 5 
^■aas patiea. I |ibuad lateral peiio. 
Ferfdmm me k f m ii i he u toy itoe r 
(SI) 9SS 35IS 


L'ESCALA COWTA BRAVA 
4UST FCLEASeD 


One and Two Dedrepm Fully Fup. 
niehed ADartmenta. Maonteeant 
■ea views Irom only 
£254100 

Meal inusibiient 
Full perttolle frem £204100 
to £100to0 


LDS MOKTmoa, MARBEHA BWlitlfully 
■ppoHHatf luavy aparuwnt on tbig wall 
known S Set beariwMo la tol e . 9 Aadb, 2 
babe, 2 tarBee* wim eea & anumin vtoaa. 
Sow feAv tomtoiMd « CiaomL Fer rtetolie- 
e«u m-aoe stoim fax oirere a4xi. 


BL nOFAeie, MAneeiLA Llnwrleus ttoiM 

aeom* eel In seeonF al greunde. 2 In laeapto 
ouWeor dlnwg ttmea. laaMw ba* a eaut 
wMh iaA towaca. 3 tortlMr bada, 2 bad«, 
piayraem, TV mem. nwMi dnna)i, adna CM* 
tor 5 deubla gamea CacaWint aaairliy wtti 
atocFte oaMB. Lxrga awinwei y pool. Sepam 
waadi Mem ^”4"** Par ettour bravura 
plaait cah Hires 9421. 


eCLaOE FABK SpeeWRilar tat Tripla aapact 
beni toon wWi aarat lOe high vaubad wlii- 
dew* tookbie ante LendBo ebjan*. Mam bad- 
mem wdb ion high irandi wndewa wadbig 
erne batoeny iw wioplctoB aandud garotm. 

aiwanea haU abh ipiral atm laidlng iwIb 
uj i M ei M too and 2 met rogU mta ii, Otiaia 
Avar C27S,m tor quA aWa. IM quaHgd 
buyam ewy. 7& OMas-lde* 


HAMPSinRG COAST 

LUXURY DBHACHED HOMES 


W MILFQRD-QN-SEA 




Soperb location, satuated dose to village cenfre and a shmt 
walk to ttie beadi with the New Fbr^ on your doorstep. 

PRICES START FROM £235,000 


HAMBLE 


An ielylfic locatiau near to Hamfale village, the River Ramble 
and doee to the world fomous yaditing waters. 
Yanlrijwg Marinaw ate dotted bIo^ the river, yet the area 
is still largely unqxxlt and oocing dde woi^ diaxm. 

PRICES START FROM £179,500 

FOR FURTHER DETAILS TELEPHONE: 
MRfiord-mi^Sea Sales 0£Gbe ((£00) 44658 
Hambie Sales Office (0703) 456468 
■■ndwa HomM ^ouM UmHod, ViclDeta House, Mnoaa RoacA 
r e mdU wn, Do rei Bl^ 9^ W; To mdow n gCIB) 897871 


H.CWOLTON AND SON 

By direction of SL Edmundsbury artd Ipswich 
Diocesan Board of Rnancs 

THE RE(»TRY. GREAT WATTING 


In a Con sa rvaBon Area - attractive village on the Essex - Suffotk 
borders. 10 mis. NewmarfeeL 20 from Cambridge + within easy dally 
commuting distance from London. Hall, Ctoak^ 3 Fine Recaps, KiL 
Larder, 6 Beds, Bath, Sep. W.C., with O.F,C.H., set in wen timbered 
grds of 1 Acre with Stable Blocfc. Price Guide £2SO.OOa/£35O.O0O. 

For sals by public auction at THE ART Gallery. ComhilL Bury 8L 
Edmunds on WEDNESDAY, JUNE 29th 1988 at 3 pm 

At the Same Time and Place: 


14, ANGEL HIU, BURY ST EDMUNDS 


A late (Seorgian Freehold Residence in the historic centre of the town 
with office consent on the grd floor, ample car pking -f FUTURE 
DEVELOPMENT POTENTIAL. Price Guide ei50.000/C2004X)0 

Buty 81 Etanunds. Tel (0284)61836 





POOLE HARBOUR, DORSET 

Marine building plot with permission for 4 
bedroomed luxury house with indoor sw imming 
pool. Direct frontage to Harbour. Panoramic 
Marine view, rare opportunity, for sale by auction. 
Price guide 1^00,000 to £400,000. 

12 Haven Road, 

M CamfordCBffs, 

I ESixreACEirrs i Tek '0202 700922 


FOR SALE 

RESIDENTIAL BUILDING LAND 
EAST ANGLIA 

7.3 Acres with planning permission for 
79 dwellings 27 miles east of Peterborough- 

Meed Lcisag aad FlMBee Liadtad. 

TetejiliDBe 9tapbea Lc^er oa 061 231 4091. 
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^tomcial Times Saturday June 4 'IS^ 


GARDENING 


Robin Lane Fox picks some Chelsea exhibits robust enough to spend an English summer out of doors 


Fl^WER SHOWS have an art of 
their own. Do not Seel depre^ 
if your garden’s flowers are not 
looking like those at Chelsea. 
Bfost of the exhibit are grown 
under ^ass; they have xwt had to 
compete with night Ihsts or the 
hur^ of rain on^holid^ week- 
ends. One good reason why you 
and I cannot grow such daffodils 
or peonies is that we grow them 
outdoors. It takes me at least a 
week to come back to reality and 
see which show exhibits might 
stay the course. New is not neces- 
sarily better. 

What about the new Rose 
Financial Times? I thought the 
shape of its flowers was dxstine- 
tive: a full, rounded mass of petr 
a)s that tended towards a peony 
but whi^ marked it oat among 
its nei^ibours. It is not really a 
Bouihon variety, altbou^ it has 
a pleasant bint of the older varl-' 
eties of rose blossom. It has the 
powdery, myrrh scent which 
befits a descendant of that admi- 
rable pink rose, Constance Spry. 
The colour is a clearer pink, le^ 
salmon than this newspaper (and 
it does not leave black smudges 
on your fingers). 

1 wondered how its heavy flow- 
ers would cm to an En glish 


Watch out for Yaks in the front garden 


.summer but its breeder, David 
Austin, told me that, last year, it 
.proved itself much stronger in 
the neck than it might seem 
when fiesfa from a greenhonse. It 
is certainly vigorous and he 
advises that it can be pruned 
quite hard each year,' like an 
ordinary bush rose. It has a long 
season, flowering twice. If 
unpruned, the shape of the bush 
is tall and quite narrow. In its 
breeder’s view, it is ’’perhaps 
rather too upi^t.” ^ht years' 
selection goes into the showing of 
a new seedling, chosen fiom a 
field of tq) to 20X00 starters. Rose 
Financial Times's parents are' 
unnamBil AuStm awoHling s with 
Constance Spry blood in them: 
the cross was made between one 
with exceptional colour and 
another with proven vigour. 
There is just enough time to 
breed a new rose between the 
cyclic peaks of a sterling crisis. 
When the pound collapses, let us 
hope that Rose Financial Times 
is still holding up Its handsome 
pink head at ^ back of the rose 
bed. It oouid be placed cleverly to 
give hei^t as a specimen rose in 
a smidl garden. 

David Austin’s new roses 
struck me as the best in the Chel- 



sea tent 1 very much lited his 
white Winchester Cathedral, 
which also has the powerful Spry 
scent. The Countrymen is 
another pink rase with a differ- 
ence. Now in its second year, it is 
low-growing, but one its pa^ 
eots is Comte de dumbonL lUs 
rose often is classed as a Foitland 
vari^ and 1 find it the most 
wining of aQ g»wU| 
roses to flower twice. The 


Countrymen could be even bet- 
ter. It has a loose, more spread- 
ing habit which irould soften the 
edge of a straight flower-bed 
betide a path. 

Rfindmater Catimdral looks a 
natural for the white garden but I 
had not qaxte realised what com- 
petition it now faces thme fttan 
the Pope. Since the papal tour in- 
1283, we have a splandid white 
lupin (Pope John Paul) and a 


white clematis (John Paul Q) 
which has a discreet pitiv nnati 
TikB lupins were staged admira- 
bly by WoodSeld Narseries. dif- 
fer Cbambefs, near Stratford. 
The clematis was timwn by Fitics 
of SoCfolk. Clematis, however, 
have been losers at Chel se a in 
the past few years. Ihey cut a 
moch gwtahtif in the 
tmit and 1 hope this jg 
soon reversed. 

As yet. there is no papal 
' phintum. Every year. 1 buy seed 
^ (Chelsea but do not raise many 
plants because I let it dry out for 
a critical day in tiie mst ISortr 
night Tlifs year. I vow to pay up 
and bc 7 new plants whidi I can 
then increase from cuttings. 
From Blaekmore and rangHnw, i 
want the ikdi vafioweream Son- 
gleam and the deeper blue 
Fenelia. These named forms, iii» 
Eelway*s nawod shiqily 

are better. 

Fbr once. 1 liked a show of rho- 
dodendrons. Usually, the Chtisen 
exhibitors insist on pa«»iri"p riw 
sugary pdnks anxmg large-flow- 
ered purples and curious nei^ 
boors. HiltieES into the 
again this year. However. Kna- 
phill and Slocoek had graded 
their aaalaag rharmmg l y 


pale yelloars, pinks and tiie QCd- 
eter tones. X preferred the result 
to the 30-year-old Yakusimaunm 
forms which were shown tiium- 
pbajuly by Rentiiers. The grow- 
ers are pushing them hard nowa- 
days as the best value fbr small 
gardens but the flower shape is 
against fliem. I would be waiy of 
Yaks in the front garden. 

Notcutts showed its lilacs mar- 
veSoDsly and persuaded me that 
I might Iflce a very dark broom, 
Cytlsas Red Favourite. It gave 
me a malidous pleaaue to see 
that one of tiie herb farms 
advertising herbs as ’’plants with 
texture and fragrance for the 
visually handicapped.” I have 
alwsTO taken that view of them. 

1 have, however, had a soft 
fflot for the Iffilliant colouxs in 
oTimMrip bougalnvillea. Nobody 
seems to have picked up a, 
remarkable exhibit of them from 
Fepiaieres Jean Rey, Carpentras, 
84150 Jonqnieres. These Frendi 
growers were not just exhibiting 
purples and whites: they had new 
salmon-pinks, crimsons, and an 
aptly-named San Diego Red. 
These dimbets are useless oot- 
doois in Britain, but readers with 
a summer bdt-hole or a conser- 
vatory ought to diase them up. 


Healthy hybrids prove a growth industry 


ABOUT 40 years ago a young 
American plant breeder working 
on the great Atlee Burpee seed 
foms in California conceived the 
idea that the FI technique then 
proving so profitable with vegeta- 
bles could be applied with equal 
success to flowers. 

When Charlie Weddell foiled to 
convince his employers that this 
was possible he bou^t a cheap 
parcel of desert land on the oat- 
skirts of the little town of Faonla 
in nortiiem Colorado, irrigated it 
and set up as a breeder. & first 
success was a fine red petunia 
which he named Comandie, an 
Fl hybrid which set new stan- 
dards in flower quality, uniform 
mity and v^our. It also changed 
the world outlook on flower seed 
pr^uction. 

To understand this it is neces- 
sary to know a little about ftiiat 
an Fl hybrid is. The sign, so 
familiar in seed catalc^ues yrt so 
little understood, is an abbrevia- 
tiou for first filial generation, 
mpaning the first generation of 
plants raised from a cross 
between two diffeient parents. 

U is well known that by breed- 
ing within a very limited .popula- 
tion it is possible to produce 


great uniformity in the offspring, 
but that this kind of inbreeding 
can also lead to weakness and 
unsatisfactory perfonnance. R is 
also widely understood that 
breeding in a very mixed popula- 
tion can sustain vigimr, but at 
the expense of uniformity. 

The idea behind the Fl hybrid 
is to get the best of both worlds 
by using two unrelated but 
inbred varieties to produce a 
l^btid which, in this first genm- 
ti^ win ha^ great uniformity 
combined with hybrid vigour. 
The skill, pari scientific, pari 
intuitive, is in choosing and' 
maintaining the ri^t parent 
stocks. 

Because only the hybrid seed 
from these parents is sold and 
the parents themselves never 
leave the nursery dt the breeder 
or Us chosen producers, the Fl 
technique imvides the breeder 
with a built-in copyri^ which is 
independent of the law. This in 
turn makes it possible for the 
breeder to produce on quite a 
scale, since each parent sosd win 
produce a plant able to produce 
hundreds or even thousands of 
seeds according to its type and 
th|Q buDdiig-up for raw he 


done fay accredited growers not 
necessarily or even normally in 
the same coontty. 

An example of this can be seen 
m a relativehr new seed producer 
in Britain named Flonnova. This 
company a rural sta In 

Norfolk dose to the tiny village 
of FOxky. beside the main road 
from Norwich to Kings Lynn. 
The site was chosen beranse land 
was rdatively dieap, some dass 
houses were already avaifable 


board to many parts of the world. 
As Mto Hous^ the foundex of 
Floranova, explained, even Japa- 
nese seed producers, visitii^ 
many and HollamL can fly from 
Afflstndam to Norwich within 
the hour, visit the Floranova 
nursery, return to Amsterdam 
th^ same day and board a plane 
for Japan. Cnstomers come not 
tmly frW tile Far East but from 
Euitgie. North. Cmitral and South 
America and Autralasia. 


Arthur Hellyer on how a Norfolk plant 
breeding company is soccessfixDy managing 
to bridge the first filial generation gap 


and tiiere were no resbrictions on 
building more. There was also 
plenty Ol labour with a traditian 
of wmidng with plants and. per- 
haps most importent, Nortedfc has 
cloK contacts with Europe. 


These links have been 
improved by the devdopment of- 
Norwich as an industrial and 
of Norwich Airport as a qaing- 


The moet w aiti ng thing fa that 
in Norfolk th^ are already prod- 
ucing world-biating varieties. 
Until a year <v so ago the Nikki 
varfaties <d nicotiana, the sweet 
tobacco plant so csefni for filling 
•a uBimgr flowerbeds with coloiir, 
were the fastest-selling in the 
world. Now Domino, raised in 
Norfolk, fa surpassing NikU arid 
even the greto Gea J Ball gro u p 


of seed companies in the US, 
which raised Nikki, fa ghdug the 
Nmfolk variety top bQUng. 

There are many other success 
stories at Floranova and clearly 
more to came, for when I visited 
the nnisery recently 1 saw many 
exciting new varieties under 
trial S(^ win be available next 
year, others must wait to be per 
footed, but 1 found everyone 
bubbling with enthnsfasm. 

The latest move fa to appoinC a 
ixtxiuct manager witii the aim of 
establishing an even rioser Hnit 
between prodneer and customer. 
In the pest there has been a ten- 
det^ for plant breeders to follow 
tireir own hunches; to dream up 
new varieties whidh they would 
like to possess wifoont first mak- 
ing obtain that there fa a large 
potential marioit .for thgm. Now 
the highest priori^ in Norfedk fa 
being given to varieties which 
are required but whkh are not 
yet being ixoduced. 

' I saw poppies of the ingTanii 
type which have entirely new 
parentage, are capable of produc- 
ing fru: more flowers and can be 
grown as annuals, soam and 
flowered in the same year, 
instead of as biennials In the 


more laborious traditional way. I 
also saw new gloxinia and strep- 
tocarpus varieties which are 
more wwwpat* then the «Mrigting 
ones and so are easier to pack 
and transport to market; calceo- 
larias that are also more freely 
branched and prolific and new 
tomatoes, capsicums, aubergines 
and other prestige veg^bles so 
compact that they can be grown 
in pots or growing ba^ Flora- 
nova gall* them patio vegeta bles. 

At Fforanova oi^ the motiief 
seed fa product in ^asshouses 
m whidi growing conditions are 
dosely controlled. This seed fa 
sent to selected seed forms in 
various parts Europe and Cen- 
tral and South America to be 
grown on and bulked up for com- 
mercial requirements, after 
which it comes ba^ to Norfolk 
fbr faarinj r, riBaning fl|i( l dl qMtrfi 
to the ret^ seed firms and com- 
meidal plant producers, who will 
in torn sell packeted seeds and 
container-^roWn plants to the 
public. The Floranova variety 
names will appear oo these padc- 
ets and contdneis. but not the 
Floranova namn its^, so the 
pnhbc never learn the ftil] 
story hdn^ this Btitisb success. 


Beware! Hangmg 
baskets can kill 


ON ONE 0^ those rare wann, 
sunny dasrs last summer, I strol- 
led throng a village in north 
Wararideshire. Some of the cot- 
tages were timb^framed, and 
glaamad wxtil giOSSy blaiA a^ 
blinding white. Some were in 
weathered brick, repednted di^ 
creetly. Most were thatched 
imwiafnifltely and all weFC sur- 
rounded by inmeccable lawns. - 

The village shop was called 
The >^llage Shop and tiie village 
>>aii bore a sign saying The Vil- 
lage Hall The occasional Jaguar 
sl^ In the snnahme. The only 
sign of life was a woman 
watering her banging baskets. 

This fa known as death by com- 
mnterisation, and it is a good 
way of kilUng a village. 

A fortni^t ago, I was walkmg 
near Uadvnlfothf mid-Wales, In 
a very diflierent setting: The lane 
Mpatwi fl vDlBKe that had 

obviously been a quarrying com- 
mnni^, with cottages strewn 
about in haphaxard fashion, 
many of them sporting hanging 
baskets. 

Again, there was no sign ct 
life, and the explanation 1^ in 
the occasional gwmH card in a 
window, tempting providence by 
revealing an addict to Solihull 
or Wolvertiainpton. These were 
second homes or holiday cot- 
tages, and the season Imd not yet 
b^un. 

It fa another good way of kill- 
ing a village, aWwiig h nnpopular 
in Wales. There fa a third way. It 
goes on continually with no 
stealth and no sense of shame, 
and if you live in a village you 
win have seen it tovpenlng 

The cottage where once a few 
hollyhocks compe^ for space 
with the potatoes is put on the 
market. Sooner or later the 
removal van arrives, with a tell- 
tale suburban address on its side, 
and the three-piece suite has 
bat^ dis^psar^ indoors before 
the of the house emerges 
witii eteetzae driO and Bawl^ugs. 
”Better eet the hang in g hadfgts 
up strai^away. Mary. The jour- 
ney won’t have done them any 
good.” 

It is the work of a few 
moments to an experienced DI7 
man. who has already made a list 
of other Jobs that need doing. 
That shaky wooden fence adll 
hatve to go, to a start - abttoF 
rustic st^ would look nice. And 
the roo^ grass' out at the back 
will n^ catting away if we’re 
going to get the paving slabs 
levd. to ite patioi No point in 
bothering witn the rot on the 
front door wbea we can get tme 
of those Georgian doors frrom 
B&Q ... 

Who said tbexe was nothing to 



Cou ntry Notes 



do in the couxdiy? Weekend by 
yf flhflnii, the luning.thrttt of 
tbe countryside ^minishes. 

by Che cosy security. a£ 
Snrtnton or SolibuIL All over the 
country, traditional building 
styles yield to the Black and 
Pecker. It is all 90 e asy nowad ays 

because stour DIY superstore In 
everything srou need. Oito you 
bave done ^ important things, 
like knocking larger holes in the 
waB to tpifg tbs replacemeflt wtor. 
dows or glueing artificial stone 
over tbe brickwork, yon can 
choose from a wide variety of 
refinements. Those concrete 
blocks, for instance, with pat- 
terns cut in them “ JO? 
a really antbentic Spanish eS&ct 
witii those. And don’t forget to 
Tifln g in g bsskets for a nice tmidi 

of the Tyrol ^ ... - 

Even so, the ^demess u 



t' 
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never entirely tamed. "I can’t see 
to the hangin g baskets now, 
Mary - I've just plus^ in ^tbe 
hedge'-trimmeF. :'Fe^ps yon 
could make a start with -the 
Flymo . . Rniely tiiere must be 
some law to stem ^rmets leaving 
an that mod on' the road . . My 
God. don’t those chnrdi beUs get 
on your nerves.” 

Yes, this'iS'Ayckboum Man 
under- stress, battling to control 
the rural environment He will 
win, of course. He has the tech- 
nology. and ' its’ triumphant 
aoeams fin oar Sundays. Down'a 
.side fane, you' can oeragHmaiiy 
find tiie odd survivor of another 
age. & m^t be slectdng behind 
bfa paaimg pato with a sm^ 
dog at bfa feet He might be tin- 
tering with the old tory filling 
bfa front gajrd^ He might sim- 
ply be watu^his runner beans 
grow. 

Be had better look out though, 
because his days are numbered. 
Creeping suburbia. is lapping 
arou:^ him ' He is destined to 
become a B™n idand of anar^ 
diy. an affimit to daintiness, a 
lijddlity in the Best-Kept VQl^ 
Comp^tiOB. 

He might at least get some 
hang in g hadmta. 

Lawrence Garner 


Ji 



London Property 


^ Nationwide Anglia 


The Porticos, Kings Road SW3 


1 bedroom flat In this elegant and delightful courtyard 
development. Bright reception room with dining area, fuiiy 
fined kitchen, bathroom with shower. Tiny garden, video 
entryphone. 

Long company let £200 per week, negotiable 


Montpelier Walk, SW7 


Charming interior designed located on this quiet backwater of 
Knightsbridge. Elegant sitting room, large dining room, brand 
now kitchen, study, cloaks, double bedroom, twin bedroom 
(both with en suite bathroom) Patio garden. Long company let 
£450 per week, negotiable. 


ifield Road, SW10 


Magnificent newly decorated period house. 3 bedrooms, 
dining room, sitting room, playroom, 2 bathrooms, excellent 
kiichen/breakfast room, cloaks. West facing garden and roof 
lerraee. 

Long company let £600 per week, reception room, 3 
bedrooms, 2 bathrooms, cloaks. 24 hr porterage, use of 
gardens. 

Long company let £725 per week, negotiable. 


Apply Baxter Payne and Lepper Kensington office. 
Tel. 01-584 423 


WALK TO THE CIT\ 


from Cleveland Way. Whiicchapel (nr. London Hospnal) 6 only in 
Mew$ type sening »idiin an aiiractive brkk wall and wrought iron 
enclosure. Penonal parking - built in security - Individual feel to this 
attractive deveiopmeot. From £1 17.V00. 

Wards CooscructioB Ltd 
01 930 5202 or 01 791 0106 


EATON SQUARE SWl 
IBDRM PH 
TO 4 BDRM 
FOR SALE 


Rare opportixniiy to acquire any 
one of severa) superb Hats in 
London's nuni prestigious loca- 
tion with rights to use Eaton 
^uarc gardcu and Tennis 
Courts, 


Returning to London June 15. 


When you don’t have 'time to 
waste bill know what you want. 
I can be of asdsunce. 


For further details and to make 
an appoiniment, please call 
anviime. Daulion Lewis Esq. • 
■ US.Af:i:i.tlb-0027 


MEWS HOUSE W2 


Ttirec hnlraun anh ^gmouii ImtiK m 
^uicl Bn-, liirpr fAtpum rmnn Kulh 
riiml Kiulwll BrtjLId^ lUMD. Ti,n Kilb- 
WC Small 

C^rpcMl t urMBv R«aJ> fav mnw- 
tele tfn-opsiiMi. 4tiiwfc sair uiiiKr abn.jd 
IViH ttncA LtMliaM. 


Tel 01 3« 7?5S 


HIGHGATE N6 
MILTON PARK 

Elegant Edwardian House in 
Tranquil Location Close to 
High^ie Tube Statiun. 

5 double bedrooms, 2 icoeption 
rooms, bathroom targe Pitied 
kitchen, cdlar, otility room, loh 
2nd WC. Decorated to a very 
high standard. Many period 
features, woricing fireplace. 
Seduded Pretty SO A garden 
backing onto the wooded 
Parkland Walk. 
£259,950 


Td; 01-346 4318 


Spitatfidd El 

I bed 1 recep flat in inederaised 
purpose built block with 
lih & porter. 

I3)>cun> £81.000 
Clerkenwell EC I 
<*lunniii( .VJ lUnr 2 kcdTi*om I reeep 
dal Ldriw III tliim. |2.t k»- 

x-niA' 

FR.\NK HARRIS & ( (tMP.INY 
(II .tX? 11077 


PORTMAN SQUARE, W1 
LUXURY FURNISHED 
FLATS TO RENT 

We are privileged (o Oder a eelection of one and two bedreomed 
furnished flam In one ol the West End’s prestigioua tocabons adjacent 
to Settridges and within a few minutas walk of the oemprehenelve 
amenities of London's famous West End. 


All are dec or ated, carpetod and furnished to the fiighest of standards, 
and the properties are available for immediM Inepecboa 


Leases are Cor s term of one peer. Ideally to Company tenants, 
inclusive of rates. 

1 Betoeom - SETS per week 

2 Be*ocm • £3S per week 


Eefujord 

Erdmon 


Landsdale Auctions 

Auctimi Sate of Residential d 
Commercial Development Ltd d Sites 


at The Momt Royal Hotel, 

Bryanstoa &reet, 

2^0 pm far 3J00 pm 
Tkwsday 16th Jute, 1988 
To o^m you Aaedom Broelu^ please eomaet: 
Michael Meonley 

Q9l 

01-388 1414Fax 01^3 5376 


FORTHBRIDGE ROAD. SWll 


An ««TTiar.iiat> and well presented fanuly houx stuaied m *hi« 
popular tree lined street only yards from Clapham Common. 
The property braefits from a large kitcben/breakfasi room 
leading onto a (raved ^nfen with doors to the street providing 
off street parking if required. Entrance HaD, double reception 
room, . kitchen/breakfast room, paved garden, 3 double 
bedrooms. 1 single bedroom, two bathrooms (1 en-suite), GCH. 

Freehold £210,000 Tek 01*223 4^2 


HALLAMSTW1 
Spaoooi 6ih Hoot fbi. 2 bedi, 
Dunag Hall, laise reeep, kit,' 
Breakika nwm. Bathnwm, 
porter. yean renuining. 
Drasikalljr reduced lo £87.500 fbr 
quick «ak. 

LUXBOROUCK ST W| 

2 atinedve ftais in period boikfiap 
fini comprisiBS I bed, mep. kit, 
bath. In floor mez. ideal pMd-a-tarre. 
Low ousouigi. lodependeM GCH. 

Excelfeat oondhioo. 120 yews 
it I2J00 or ia tbe regioa of. Sole 
Agents win leduB fbr quick nk. 
Apply Elliot Son ft Beyiea 01 487 
4401. 


GROSVENOR SQUARE 

JiBi oir - mapiiRmnl pentbout depfce 
in period butdinf wiA 8ft - Drawiap 
Room • Dmias Room. Kiidm - 3 bod- 
roninv • 2 beifh • I e k . Cnesi WC • 
luiel> lemn Ideal cnenpanf fUi: 62 Yn 

ASCOT PROPERTIES 
4VA.574I 


GAINSBOROUGH 
GARDENS NW3 
THE MOST BEAUTIFUL 
PLACE TO LIVE IN 
LONDON? 

AmonsM the aatuie Mm and lewm of 
Coodoa't DKM tcBulifel privtB jsnies 
(2 minutes walk frosi Hinpuad 
Heiih) are 14 leife victoriu boon. 
Them houms iwdy chaniB baodi but 
U» fteebetd oT ««« i» now fbr tele, a 
kaaly home whh 10 fsgeae. 2 bub- 
reone. He own pities eiai a pnp * 
whb mperaia emnnoe. 

Olfen over riOOAn eebjeei to nbUeet. 
TEL Ol-m 27H 


UahiBe OpporttBdty 


Mwlou* leora faoiae is Bdgn^ 
deeipad by tbe accfunied dngser 
Berbva Van Om. 

4 Bedroom,. Onwing Room. Dining 
Room. Cmaentifaiy. 

Leame 4*1 tears CAM.Sn 


Mill SWMIt 

t>iu«>%rK«ipii(tiis 


HALLAMNTWl 


SpMma 6ch liom Ikfl. ZMk DiaiBR Hal. 

teem- kiVimaUiBi mns. SWWeBm. 
VV. power . UK yon ■uuniaiiu. Dieiii 


p le w ya, m i ' 'om mm i ' ii a 

«sL pp ffgfa JEW iPiwiRhUi 

CAly rateaS CP 07 JOP fbr ^uidi vlb 


LUXBOROUGH ST Wl 

S aBreowc Bur in period bwfcBopi SnI 
comprinf 1 W. reeepi kk. Mi. In Peer 
■er. Idiil touf e am. Lo* ooiaoiap led- 
pcadeu'CCR kKeilesi coedition. 120 
jmn CIIZJOO or ■ Ike le p oe of Soft 
AwHk Second Ikl eoBipraB 2 bate weep, 
Sued Ul beUk le* ampeBm. See ewe- 
Ukm 90 Clfijm. Sole temw **0 
•edoGS Ikr qoeefc sale. 


Appb BBen Sen a Repee SI 4Sf 4WI 


W6 FREEHOLD 
CONSERVATION AREA 

Period ramily boufe is qtdei sqoR 
wiib eommosal piden. Sup^ 
ibroHgb recepdoD. 2nd leige 
reeeption. Sli bednoim, etudy. 3 
tetbrooBH. 2 fbllr eq m' ppe d fcifaem; 

carpeted tbrengboiu. ^ cenusl 
tieiiinB. Baseneoi polio gwden plis 
30 root walled ^tkn et ground 
tevei. Eaceileni decorative eider. 

SSSSreOPrivewSeie 

Td. 01-741 7201 


WARREN 


Weal « Ml, SWft 

Eimllani eunnir del kmily homo, wtsi 
Mnlr ISO R S P pmi. 2 reeap. I iIW I m I 
im. Bdiey. icmetw bnd. SuRo wMi eeei -f 
4 bnto. 2 btoi. coBer, Gae CM 
UBjanm 


weef PuiBop SW15 
LeeWp vw Mml dm henw widi paraoe. W 
9 bad*. 2 bmh, M le c npa. Wblmi nm 
caRw. rtfl. g» CH. Fmei S ram pdne. 
DCJSOBI 


017B5 6222 


County Property: 


NWS, SOLE AGENTS 
Original Georgian House set 
high in Hampstead Village 
with lab views. 5 bed/3 bth. 
Offers in excess of £1m. 
InhM iintion: 

FnZROV ESTATES «31 0184 
-open weokond 


NORTHGATE, F4W8 

Superb ramiiy aputmeal facag 
Regents PRik. 4 bed, 3 raeepi. kit, 
buh/wc. goen clfc. lewPwidag. 
Bomm gdus. porter, losg iesm, 
imjm. 


rmam estatis w 431 oiw 

(SATVMMY PJ9 - Mf oe 01 2Si eoiD 
CSVMMVIl.fte 


Lennox Gardens SW3 

A cbinsiog Sod floor 3 reoep. 2 
bed apsruscat ni exceHent de^ 
nbve order ihroi^oiit lod with 
siuaning views over communai 
gardens. 

Lease Hold E27S.OOO 
EBsACoOI2ZS0625 


set Fulty ■BderaSee. ralaad graund fleer 
parted Bib w Mo Mu g euMpwda* equera. 
Mpti elty^eMertaintn^ Tube 4 nuat weik. 
SpaelM aouniitodeseB. 2 beOaowB. racep- 
■en. MKftenMnw. bmh. CtSeseo Ike RMra) 
94ggg wregonw dMaitt. 


roera net wt0> petM. raeoRBy rafttfCaAed. 
eewty fidid WKiMn end beitveom. low cul- 
Mite Leeee 74 yeeim £t2S4l)ft Sale Apenll 
aim. Son 6 eoliBci mi ta 4401 . 


to toeamy PleWe to 10 iMna. eW. Iwpe. 
toeuOiut inwrter deeigned s bed vtomin 


L PBgwimetWtSuUlRrrm.7CRSy.gen. 
C1N.00O Mr Fennell 0l<BS-7aif (Oey) 


0V45»«n (Eva) 


CWIIW waM, SIW to fleer W toMId 

vlBwp pvar Hi* towai Themes, a badt, a 
raeasden reeea, 2 t ahrao ua . uahaw 8M 
yen. PtoCE: tBT&OOB. B>-4gt4ia 


■AIttoCAN - 1 Bed Wat. Od dtea. Gd l e wtl cn. 
VdMd at CmaO- Onera tbov* CtSUN ler 
dtei kiiWMiigk [Cempteilen an ba pec^ 
ponad) {CD a»g7M 


Ofaencx toUA AIWA «a - BoaadW medam 
rtversida TownhoMt. Unrcvailed vMwa al 
Rtwr Thama Vd Mdreexie. 9 bdtnrooRK. 
Draaing Room. Dimng Room. Largd Kill 
B>eBMast Rootn, Onregd. Prialt Osrden. 
Frahmd CtokON Ty«ar C m w ood A Co 

(DD 9M ne? 


REGENTS PARK 

EaeOm fifUi floor ipaitmeat wiib 
spectacular vkwtacrasd tbe peuk. 3 
bed, 4 oBieK bexb. 2 racep. kit. guea 
eflu uDd/paiking. Kft. pona, 

47 years £40(MX)D. 
FITZXOV ESTATES 61 431 6164 
(SATUltDAY 9J0 - 3fa) Ok 
01 2S8 tOlO (SUNDAY II - 2 m> 


BRYANSTON COURT 
Wl 

2 Magnifieeiit 3 bed family 
apartments on high floors, 
viewing recoimnendeo vapn nnn x 
£380.000 

Fiiiaue serATia a an ma 
(uiuRBAT gji • aped OR 01 flsi ora 

rnrnai^mU^^^ 


Brompton Cross SW3 

An outstanding 2 bed pent- 
house Oat in P B block with 
panoramic views over KnigMs- 
bridge. 

Lease Hold £189,00 
ElllaftCe 
01225 0625 


WIMBLEDON COMMON 


Large StudKVOne Bed Apartment 
Separate kitchen. Bathroom. Hall, 
Carpets. GCH. Top tieer P/b 
blocfc. Lift. Entryphem. Carport 

CStMWO 

RmnediBte eeeupgiwjr avalltM 
(01) 947 6028 


— Wl. Modem femdy heuee 

oM^elng 2 rec«pbaii«, LltehM/breeMeet 
room, s bedraems, 3 battiieame, MefI leeenv 
modetien. domHe gUzlno. lerge not itrraeo. 
MVM* SArego. loose approx. 70 yra. 

A^ EOJoe Son 4 aoytoi aiisr 



BOUIH DORSET - AUenON 


tor 1 . spoMBad BWBP butt eoumiy Hbmso in pobmU Baaing, s nocapdBaBi, 4 pnaclpBl and 
9 Bkoond^ Ptoraeww. Omdm ond Ptodatt b« naeitir 2 Bcraa. 

LOT 2 - S u m ra range of a a dlte ial a— d btdidmm wRR P to wdna P wml Bi iB n 10 eenwoit m 3 
qumiQp dtoSInga. 

AiiEllon or My 7W 1200 

DOneWSTB oraCE TBU (0309 8H71 


SURREY 


Overlooking Cranleigh 
cricket green. Superb 
village House, with 
grouDds backing onto 
Oanleigh School. 5 bec^ 
2 batbs^ 2 fine reception 
rooms,, study, breakfast 
room, kitchen etc. Gas 
CH, large garage/stable 
blocks with conversion 
potential. Garden and 
paddocks in ail 3 acres. 


Weller Eggv 1 huk 
BiadhigsCraBlei^ Sumy 
Tel: 0483 273S2S 


l'rr..pKrU 
* '* SlTvi<,-^ 


DOLDRE, 

NEAR LYMINGFON. • 
HAMPSHIRE 

A fine EdweidiM coiBiiy houK bull 
in ebevt 1906. diid aa in «**«<«— i 
gmuada of ap prox. 10 aoes. 3 «— 
Mttoen, S bedSn (uwoep. OMKr 
2 bed BBff flat, cdlaijlicdler isobl 5 
Sareges, cov e ted heated BWrnniiiu 
pool. Partly wooded aroBada wi^ 
kke. S6SOJ0OO. 

GJL PROPERTY SERVICES 
JACKSON ft JACKSON OttgOV 75025 


SOUTH MANCHESTER 
5 mias drive Riagw^ Airpoit 


Individually aKhiiecl designed 
owerMok- 


deiadiad 6 bedroom bouw i 
ing perklaiid ia Vj acre gardens. 
Luxuiy filled Ididm with pmi n lo 
Sdn. tenag room with 2 peiioa, aepa- 
raie lounge. RiUy double glued. Gat 
CH. Leige ^nae.- carpet, -i- wide 

dirifc Owner ea i gruti fa . £13^680 


Teh 061-445 5171 or 
06I-998-IS20 enytbne. 


car. praBir. raarnmy rrawiilto bm bedraem Btt 
!” ^SS^dmeUve eroer. 10 niniM bom 
ely. CEROOB. T£L OltoO 7186 


toLWW PAftK fipirfeaufii Ret Triple eepeel 
bom raem mwi airrat ion atgh wuRoe wto 
OMB tacuno onto London ekyiina. Him bath 
room wtti lOR iiign Ireneh mnoews loedlng 
onto btewiy ovfrtooWng bentel gerdane. 
2nd bMreem. 2 bBeireema. luteMn. aparieua 
encranee nail wnb cpoai atain leading upn 
eonsomiory and 2 large rod tarraeaa OSara 
e»ar er&MO to Quich ateL IMal «ttMe4 
buyw emy Tat Ol 433 14M 


N.YORKS. CHARACTER 
FORGE COTTAGB 
OUTBUttOINQS 

NHwiel perk vdlaga. SMKuUy tabuilL 
imbraeslvo priveia rmlUaRea with 
mcoma it raquirad from Tateoom/Rge- 
taurenL 

£140000 Freeflow 
Phone (0723) BNM 


topaetor eotoe reaer a tot raaidend e l pivBorb. 
SoiUh UK. Oamara orty. Tep prlcn 
Agam aanm. aeW. WiUe Bto TB627. Anen- 
Ml Tunoo. W Cafuien Saeat, ggap 

asv. 


BOURNEMOUTH/POOLE 

Magnirnni deteiadied t eri d en e e in ito 
beari of odnawe Branksome Park. Inte- 
rior designed to excepiionatly' high 
siawiBfds of cletoott provi di iig am- 
aive bmily accoB mi oi l a i io n Shaded. 
Jiwtared, W n dm ep eJ gudeos. approu- 
miety ' I 'A aGr& SOft x 2Sft iicaied 
swlinmmg pool, changing room. bar. 
bnpreuive pailo, built In barbaone. 
Spra for flAare icniiie court. Lobby, 
inner bells. 3 reception raora. kitdien, 
utility room, laundry room, seperaie 
WC. 2 p ami y s . Master bedreom. cnsniie 
bath end changing room, S beds. 2 
baths. I double jaqiiBi w.e, setT coi^ 
uiiied gnsi suite. S ■»*«■■»«;< vralk to 
n, s mmolrv itrm lo POole Herbeur. 
90, mimms train dfaea ften Londoa. 
ffiraie'Saie. Genatpe duairies oolyii ' 
FnehoU £591000 

Tcfe 0262 107343 eir em 7i641& 



BUCKLERS HARD, NEAR 
BEAUUBI, HAMPSHIRE 
OmmilnB epaeloue eMnge .aiaittntf 
dose to me Solent Shore, arm view 
to R eeubeu River, Solent ft wie el 
Wfgfrt A eat in 8 acre* of quint' 
uiwpeiii eountryoWe. *■ bade.. 3 
raeapB. khchan. 4 heme (3 m ttmu: 
ml eji, douMa enrage. outoiMingo.' 
4 greenhouee. STAFF COTTAOS: 3 ' 
bade.. 2 rae epe, Rttehan, bohreenr, 
oU eft. gerege. £8Z5£IQa 

04. pRonsorr-SBrncto MeRgM 

SddaCgOPfffM B|73M • 


^ Ives / Prurterci 
HbSd^ InrestiaeiitHoiRto. . 
£26,950 

3 Bedroom SceDdihavian 
Villas. Finaneix^ Full 
ManagemMt Servire. C.G.T< 
Reb'ef. Leaseback Guarantee.' 
Fun Furntture Package - 
available.' Brbdture: 
Cenito Msboo, Griid Petototo 
Tel(n36«M7L 


BERKSHIRE 


Snbslandal Edwardian bouse set 
m aitre^ve gardens of spprbk."^ 
K acre in tbe unspoitt viliage of ' 
Shurtode Row. (M4 Access. - 
junction 8/9, mainltK gerince to 
^ddingioa) 5 beds, 3 . 
Obthuildniga dfafe gi 
areund £373,000 
7010734-343373 


Nto Of hml Fenea yiaego. WesldinB<. -4fS 
np.. to BkIbm 4 aeihroem. Banriaerage. 'V 

4 Aee. EtsOLOOO Tel. (Oeqwn. . . 


T" VetoiisneraewimpiaBnlogttonilttlfln 
wr O ne det e ahed teeWne wto neitoUH y W 
totter dawlepment, AO mabie'BetWeec. 
mnae n bR emeMSaa. aplenag'WwB otfito 

me VUloy. aacaa u l lo torat e n. Jr am .-W 
tt'fna. Manch ea rar 29 iailmL "Oflera- ovar 
Bex TeS2A Fhttnsto TMiaS.. Ill-Cam 
ton Sbaat Lendon, EC4P SBY 
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BOOKS 


Anfliony Curtis on a reappraisal 
of a tempestuous literary life 

Pound revalued 


4 CTHXJS^CTASACIEB: ISB LIFE 
IIFEZIU POUND 

Inr Hdbip^ Carpenter. Faba & Faber 
£2IM». liXB pages 

IffiAnm OF last Saturday's Weekend: 
FT.vvffl have- seen an extract team tbis 

hiqe tnography Ezra Pnmd, relatiz^ to 

Us esriy years in Europe when tii« ttw* 

■ fel low A miran expatriate, 

T-S.- Eliot, was wilting The Waste 
lliai episode, whereby he earned the 
undyiiQ^ sratttode Eliot fiv pprcq a( ij « g 
blBL that the or^snal text eutting 
by aboot hEdf betata it was pnM^hPri, . 
fens into place as one small brick in the 
massivo pile constructed wift exemplaiy 
Jpatirace by Humphrey Carpenter, 
already much respected as a Uc^imdier 
iitir his lives of Trdhleu and his Mends. 

As a thrusting young man fr pr n Penn* 
sylvania, who had .acquired, while at 
Penn Stme University, a pasaionate 
est in tile poetry of tiie troubadours, 
a baming sense loCthe unity of Bnrcgiean 
cititare. Pound act^ in Liondon and Paris 
aS jad yiser and publicist fbr various 
poesy ma g azine s. He pi^essed a keen 
zlair lor fresh tahntr ^ recognised the 
^sdns ol both and Joyce befbre 
either was we&known. 

But. if Poand was quick to see what 
needed cutting in other people's stuff it 
never .seahes to have dawned on him 
' that Ms own pim hwiam from cur> 
tailmmit Pound's veduminons msoA eon* 
•tains much that is iwi pcwatra blft; <i<mco 
thickets. MverU^ in both verse and in 
.Ms own ecoeslzic prose. TMs last was 
derigned to catch the tone of pMznd’s 
■speaking voice, throngh Joke spelling; 

. bnfeen sentoices and a he^ use of tile / 
mgn as the dnef punctuatkomariL 

main Tepo^tacy of his verse was a 
series of Gentos, written tiurou^iont 
nmeh of Pound's life, wMMw* 
ultimately to be read as a continuous 
. whole. DiSMeht seetituis aj^eaxed at dif- 
ferent times with loi^ intervals in 
between. Eadi is structured around tiie 
figure Gf a boose indtvidHal frna 
^'^hinPBP, Dalian or American Mstory. 

The tone is ine antsto i y ; ibe typofftista- 
ical arrsmgement atkl lay-out, short Tm- 
ken. unjustified in uneven aWga- 


meuts, is emcial to the sense, which 
iwndiiia*^ frmn tim personal to the his- 
torical with delitmately bewildering 
QKed. Here, and in Ms eariier, sfamter 
poems, of whidi Seboyn 
a sardonic account erf Lomkm literary life, 
and .feofBOpe m Sms Prcgierrius, are the 
most Important, Pound pei^rmed the 
prosodic r^ution of lireaking the pen* 
tameter," tiie basic unit of Bn gUsh verse, 
and replacing It with li^ whose riurthm 
was' to bedimmed as much by the 
reader’s eye as Ms ear. These on-gc^ 
free verse patagraifes do, it must be s^ 
oootain a propMtioii of lines of tiw most 
baunting beamy, embedded in a packa^ 
ing of CMmtaa cslhea^iy and obscure 
phrases in (keek, Latin. Provencal, medf 
eval Kalian, and otiier tongues botii Ife- 
tagand dead, togetiier with a emsistent 
xtaetcric of ha tred directed against usu- 
lers (Pound’s haMtual code-word .Ibr 
Jews). 

Ihe pomry Is ffans defiled by smne of 
the most otecene antt-smnitism to have 
reached tihe printed page outside of Nan 
Germany. Pmuid, wm lived as a pennar 
nest rerident in Italy vp to and during 
Worid War Twt^ gave whole-hearted sup- 
port to the Fascist cause, malring; at his 
own regnest to the Bahan PtopagaiMa 
Ifinistry, a aeiieB of wartime broadcasts 
to America from Rome, delivered as com- 
h^r Man "Old Ez* in a hilMally accent 
One (tf his models was Father Conritiin, 
who had done a great deal to stir iq) 
racial hatted in Ms fireside Chats on radio 
in America before the war. Another 
broadcasting admiratiOQ of Pound's was 
*Xoxd Haw Haw,” to whom be wro t e sev- 
eral friendly letters maising Ms work, 
one of whirii ended *Henl {si^ Httier.” 
Carpenter leaves one in no doubt as to 
tiie s^le and coptont of Pound’s own 
broadcasts. They were pwsonons. 

At the end of the war vriien the Ameri- 
can army moved into Italy, Found was 
taken Into custody and the awkward 
questica arose of what to do with Mm. 
Was he guilty of treason, or bad he 
inerriy gvwgfaring Ms rlMit to free- 
dom of speech M ezceptumal cirenm- 
stances? The trial of Pomd whkii would 
have a nswere d tills question was never 
held. The only courts which Pound 
attraded were mes to detsmine iriietbor 



TToaii of Fotmd — a drawixe by GandieisBEzeska 


he was in a fit maotri condition to stand 
triaL 

Carpenter reveals the complicity 
between both doctors and lawyers on 
both sSdes wMch resulted in a verdict 
♦HjH: he was of *w«»nnni^ mfwii, awl there- 
fore could neither be acquitted nnr 
dedared guilty. Instead he zemained for 
more *ha** a 3 $ tlm mnat ptAsm 

brated inmate at St Eifaahetfia Hospital, 
south-east Washington DC. The raigMal 
function m the hc^dtal was to cate for 
the insane of the US asned forces as well 
as for czvzZiaQ patients. 

Inevitably in the i***? of many 
roles Pound played, that ot a modem 
Lear, all erne's sympathy gore out to 
Mm. He accqited Ms inc ar cer a tion with 
the same ene^etic fortitude with vdach 
he had reacted to aB the othv vidsrir 
tudes of Ms qnba ttl^ hfo. Fairly soon it 
was to the w nihig rfask ariH hlwri. 
ness as usoak his c^iacity for work was 

When at last he was rdeased, em a 
legal teefaniesHty, he had a grow n -up soo 
by Ms wife Doratby (hed Sbakeqiear) and 
a grown-up daughter by his long-handing 
mistress. Olga Budge. Pound was feced 


by the iMemma of wMdi of these two 
loyal and devoted women to live with in 
Baly. Fbr the first years of his new fr^ 
dom be went to Dmithy, but in his last 
illness he re-jdned Olga, wbo stayed with 
him to the end. Their dauMtier, now 
Mary de Bachewfltz, has qmken about 
her fethor and we see the mdnMV from 
her viewpoint, frem time to time ifiomi- 
nating Ckn>enter's narrative. 

In Ms extreme Md age Found attrected 
many visitors, anumg tiiem the Jewish 
poet Allen Ginsberg, who played Mm 
Beaties records. In the course of Qieir 
convmsaticm Pound is r^orted to have 
said: "Any good I’ve done has been 
spo^ by bad intentions - the preoccu- 
pation with irrelevant and stupid 
things . . . But the wwst mistake 1 made 
was that stxQdd suburban prmudice of 

Armed with this absmbing. sensitive, 
folly documented and cramletely honest 
Uograidiy, we can for tiie first time see 
Pomid for what he was and make up our 
own aiityte about him. He emerges as a 
hook figure, even if it is at tfoies the 
of 


Travel stuff 
and nonsense 


EDWAR D T.RAlt- SELECTED 
LEITEKS 

edited by Vlvi«) Noekes. Oxford 
Univeiaity Press. £19.6(1, 325 
pages. 

ONE OF the dmMnant thtpriBi of 
Edward Lear'S letters is Ms_]ove 
of travd. His deefebm 
laog peaade of Ms Mb 
andOocfii ^andtop . 
visits to a number d; more exotic 
piratwM - was pgfly mo ti vated 
by wtaxiec aboot MshealiM Lear 
suffered from epOepsy, failing 
eyesiriit and a general sQscQtir 
bfUty to llln-** He freqnentiy 
notes the bmeflcial effect of a 
warm and agrees^ snr^ 

roundfogs, and complains bit- 
tody of w "pxpfouncBy horrible 
& filtiiy'' existenoe impoeed by 
tiie EreUdi winter. 

Lear's travels, moreover, 
played an essartial part in his 
work as a landscape painter. 
Afta an early career'in zoologi- 
cal ISustzatlcai, .he developed a 
strong interest in natural scoiery 
dnring the zuid-lBSOs, at the %e 

: 23, and began to^pvodnee both 


trated travel 


discosa among other projects, Ms 
eiaboratMHis of existing "sketdies 
from NSlnre,'* adapted to cone- 
^nod-witii tiie “landscape, lines 
& fepirng i^ MTennyson's poetry. 

The letters also wnwMtq* the 
prabions posed by the npresoi- 
• fwrtftn- nfjiHrflenlar iqinte the dif- 
fleahy oftadfaig a view^ of Jern- 
calm vrhidi provides snfBcimit 
"pictarial Mteresf.at amset,.fbir 
example; and tbe need to pre- 
serve the "solemnity & qmet" 
appropriate to the antique char- 
acter of Athens. 

In Ms p3ans to virit new places. 
Lear was constantiy bampo^d by 
a lack of mmtey: while entbnsias- 
tica^ plaimbig a visit to Greece 
in 1 ^ be nonetbetefis remaiks 
vristfi^ *Tf 1 could get a kd of 
aprataneons tumuttoous tin, 1 
would go to Geylim, & for once & 
all drew a tropplcle seen.” 
Twelve years later, the pataiter 
did in feet visit both Ceykm and 
TmWa. 

After bwing land in mdor to 
Mnld a vOla in San Remo, he 
lamentg r As I have sMd no draw- 
ings this vrintm' & have no com- 
missidiis ah^ 1 shall endeavour 
to live upon little Figs in snm- 



Pbilae - firam an oil painting by Lear, 1854 


mertiwie, & cm Winrms in tbe win- 
ter.” Lear b^an to publish Ms 
nonsense wi&gs in the 18408, 
and devoted much more attmt- 
fvwi fr) Iptar in Ms Ufc HiS 

letters are ofien inventively non- 
sensical: he observes, at San 
Re^ that "my only remaining 
Og tree was acddentally smashed 
by a lad witii a ladder, so that 
figimtively meaking 1 now cut a 
•firi^ agggg” 

The paintm's flwimnfai of Ms 

TMimailif! grtgfawim awn ii mwaniiftTy 


enjoyable to read and sometimes 
v^ moviaf: they provide 
gtu^pses of hm gentie and afibo- 
tionate disoosltioin. and of his 
strngries against loneliness and 
nmlaocholy. Many of tbe letters 
contain thumb-nafl sketches of 
landscapes, and wryly comical 
drawings of Lear himself. The 
.delimits of Umitoii Bfflefttion 
am phaeteo all the uiore Clearly 
the need ibr a complete edition 
Ms corresixmdence. 

• Edward Lear died 100 years 


ago, in January ISOS. On Mon- 
day at 6.15 pm, a tablet to com- 
memewate Mm will be unveOed 
in Poet's Corumr, Westminster 
Abbey, followed by readings 
from bis poetry, and soi^ An 
exhibition of his paintings, 
letters and books will be on view 
at the Pine Art Socte^, 148 New 
Bond Street, from Btonday to 
July 1, and at ShefBeld City Art 
Gallery from July 8 to August 7. 

Chloe Chard 


A very personal war 


!EN TBE FITTING IS OVER: 
wtsonal story tim battle fbr 
nUedown Mmuilain and its 
ermath 

John Lawranee and- Rob^ 
grrence. Bloomrimry. £12.95, 


IT WHEN we all thon^ that 

Falklands m a dead issue, 

e we are again six years later 
1 a book timt, tiimiks to mneh 
p ^^iB as writ as nticonsrinus 
■pn,]iifa^rinn pabUdty about a 
ain.BBC film iframa on the 
le subject, seems destined ite 
besteeUer lists, - 
he first tidim^ that needs to be 
C-about Wten Ae PIghtbig i$ 
r is tiiat it is not a parties 
y weU-written book. With the 
ntion Of the hoe nasal LL 
dd Tinker'e moving; poethn- 
os letters and diaries, tbe 
tten account of the FalKtendo 
• on tiie Kitish side has bem 
; to journalists, acadarulcsi 
ij ^ jQ this latest wo^ by Lt 
lert Lawrence and Ms fether, 
irad ii qng .CnmmandCT JOhn 
nonce, miUtazy mihds with 
ited Bitiatle potmitiaL 
jid yet. clearly, the hnudreda 
Mmift atio will wish to read 
mthei^ktiagisOaer^lie 
ikiriy to be inotivated by the 
suit of art Instead tiiey will 
anxious to know Just what ft 
I that got the Ministry of 
Smee. tbe i^Mieift of Scots 
lids, Con s er vail ve- MPs; and 
St of tiie British media into 
h a tiz. A TV Stan, drama la 
e one day and gone tiie next 
but k book lingers, in the 
ps* ' 

Mh prkw fod dming the war, 
Lawrence seoned to play tbe 
d of iMe mi Army recRdtmexit 
ce'wonld Be proud ot Zfe was 
pqhtii- school boy who, rriher 
h enter k regiment on 'the 
aigtik tf a tmlvecsftr degree; 


did so after voUimtaiily snbniit- 
ting wmattif to a grneMng sriec- 
tjon test. 

After the tonrii initial course. 
Lawrence was ^ tiirouri> some 
riot training witii Gurkhas wind- 
ing bats and laetending 

to be Irishmen. Then came 
Kemye, Jungle tra h nig in Aria, 
pa r»*ntig outside Buckingham 
FalBce inevitably. Northern 

Ireland, "a very unpleasant 
where "a lot of unpleaBsnt 
iM^iened.” 

a good aolitier Lt Lawt^ 
mice doesn't ten ns what utmleas- 
A ptwiMB he is refoobigto, biiMie 
leaves Ms "inB'har with a discuit 
-Bewiing the day be tells 
her: "Pm a trained killer, yon 
knoiw, every bit as good as these 
fartwBB Bwn pmas." 

■ ■ Had It LawrmicelB diaiy ood- 
fiwiiBii in.tius veto, it is donbtfol 
whether It would have mad e 
much of a stir. What changed 
fiiiwg B was the day Just before 
the end of the Fali^ds War 
\rtien Lt Lawrence bad half Ma 

head Mown off by a MMi velodty 
buDet 88 he led an attack on the 
Argentines, wbo wm e enc amped 
(ma smaS mountain overloOkiBg 
Fwt .Stanley. It left lAWience 
with- severe h^idil^ia of the 
laft- hand side and ^ted ne^ 
voQS phyrical disorders, but 
wiih a recovery fh^ jndgii« by 
'the gruesome colour photowraphs 
tf Ms openrion. is Ifttle short of 
miiacms. 

' The wWriai Army vsi^ 

ston of the mit that (feangud Lt 

Ikwmce's * and that of piao 
anyone, inclndiim his 
fether, who knew him well • 
mpeared in the London Gazette. 
The account was the k ind th at 
earns a gnidigr like Lt Lawrence 

a Ifilitaiy Crass, and it did. Leadr 
ing his men frmn tiie front, imder 
intense cross-fire, ”hls actions 
were an outstanding ***^*"p^ of 
leadairiito under fire and courage 


Jn tbe fece of the m»iiy.” 

Lawrence’s account of the 
BBme event as it a ppe a rs in Ms 
diary turns the FaOdands into a 
very unpleasant {dace. Eventu- 
ally Lawrence dahns to become a 
victim wwiMif — not of the 
Argentines, who are mentimiHl 
brfofiy and Maccarately - but of 
Mb own people. 

of*^ ^GaM^^buxeanciai^^ 
wiggnsB ot fitwHft , and rite beezt- 
lessness of tbe whole military 
machinery wMdi greets the 
p ^ ii m hig tojured M the war has 
been epaity diallaiged fay those 
most heavily Lt Lawi> 

enee ffrawnc^ to have a sense of 
the kind td controvert that 
would be gmmated Iqr Ms deep - 
amiwg criticism of tbe structures 
that produced Mm. Towards the 
end of the bodE be writes: 

"1 win, I have no doobt, be 
accused of being bitter. I am. Not 
utter about tiie war. the injury, 
or evmi my disabiMy, but bitter 
about the {uetenoe M real care 
and above all about the smaH- 
mindedness which stops us 
rfiang fa g as a society os race.” 

Uniiite tim BBC 6 iwt drama - 
triilch, aceardtog to its director, 
is ”not an objective record of 
fects” but an artistic pentn^ c£ 
the "voyi^ of people's fe^ngs” 
. this book rimm stands on its 
fects or it should not be allowed 
to at an. If the mess(^ is 
tiiat war, iriioever and wherever 
pe(^ fij^ it. is a nas^ busi- 
ness, thm it has been written 
about - and more oonvlndngiy 
- by others. What would be sad 
is if the coDtxovmsy generated by 
Lt Lawrence’s story succeeded 
in obscQiiite in the public 
miwd toe record u one particular 
war in whidi there were heroes 
as wril as vietima 

Jimmy Barns 


Under the skin of 
Latin America 


LATIN AMERICANS 

by Hugh O’Shanghnessy. BBC 

bwfes. £11.95, 142 pages 


IN THE very best sense Kuril 
O’Shaughne^ has written an 
ideal airport book about Latin 
America. For the wwiwi«gtB«i setr 
ting off towards this vast and 1 ft- 
tie understood «wiHnant, Ms slim 
tome provides a lively introduc- 
tion; and Ite those jaded Iw con- 
stant trips and di^;»essed ^ tbe 
Latin Americans’ inabili^ to 
realise thrir potentiaL his mix of 
anecdote, history and coinmen- 
taiy are a wriemne freriiener. 

Tliere is a freshness wMch 
seems to say "come and undm> 
stand Latin America and the 
Latin Americans.” Very quickly 
O’Shaughnessy manages to covet 
a great deal of ground, from the 
unifeing fectors cf cidture and 
MsW, tiiToi^ to tiie role Of tim 
military, tbe positksi of faeiang 


and blacks in society and the 
impact of the Church. 

In feet tbe ground is covered so 
quickly th^ at times, he is fer 
too selective. Perhaps this is an 
Inevitable consequence of the 
book being produced to accom- 
pany a BBC series of radio talks, 
starting on May 28; nothing fo- 
etal on Latin America, outside 
travel taand-boriss and leference 
works, bu been published since 
the 1960s when Castro and Che 
Guevara were the vogue. 

As he admits in a preface, 
O’Shaurimossy is an unashamed 
^thnsiflst for the T^ion, having 
writ ten about Latin America ae a 
journalist fbr more tiian 25 years 
(much of that few the Fmandal 
Times). There should be plenty of 
scope to pour this entiiasiasm 
and experience into another, 
more thorourii book. 

Robert Graham 


An ace in 
the hole 
by Evans 


PLATING THE WILD CARD 
by Philip Evans. Hodder A 
Stoughton. £10.95. 25S pages. 


PLATING THE Wild Card is 
samething to be celriiimed, Ibr 
two reasons. 

First, it is a crisp drama in the 


Dibk Francis mould, set in the 
pressurised worid Mitahan footp 
Much grappa al Emone, two 
memorable poter games, a dash 
of passion and some 

fierce tackles: the credits include 
Bobby Robson and Brian (Ban- 
viUe. 

jijaennd, the book js by PbQip 
Ems, who is a personal frigid; 
his life was changed by a motor 
aeddat 13 years ago. ttiiich left 
him in 3 coma for months and a 
hospital years. 

For Evans, and for the people 
who helped to put him tc^ei^ 
again, the book represents an 
e x tre f^rdinary aduevement. 

Richard Lambort 


Justin Wintle on a new perspective of the life of 
the controversial father of psychoanalysis 

A complex humanist 


FREUD; A UFS FOR OUR imS 
by Peter Gay. Dent, £16A5, 810 
pages 

WPMIIII QJ gTII-IZ 

edited by Edward Timms 

Naond S^aL Yale Uf. £25J)0 . 810 


SOME WWIII.R M fne prefece 
to my Makers ef Modem OuAure. 
I a d^nitliKi of culture 

as briis Tiow we see ourselves, 
and how we see each other.” 
Although such a formula now 
{i{q)ears blandly mair«iehift fi at 
least bad ^he advantage of deocs- 
Mng Sgmund Freud at the cen- 
tre of things, while neatly avoid- 
ing the issues that surround Mm. 

Freud in the 19805 has proved 
every bit as cmtroverrial as be 
was throuriiont Ms adult profes- 
sional life. The endurii^ bliriit 
on Ms rotation has the 
dfiiBQS bB Rod tiis follomsrs lOBdB 
for psychoanalysis as a science. 
P^choana^sis in ite essence sets 
out to name invisibies: it is a 
syrtem founded upon a putative 
understanding of how such 
abstracts as tranmas, neuroses, 
complexes and drives interact 
hphiTiii the boundary wall separ^ 
ating the conscious from the 
unconscious. In recent years a 
succession of heavyweights, 
among them Hans Eysenck, 
Adolf (jnmbanm and, most pnn- 
ishinriy. Ernest GMlner, have 
amply demonstrated that, sub- 
jected to current criteria of sdtt- 
FreudiaMstn fau* 

M of this it is bettv per- 
haps to see Freud as a great 
h'umanist an assessment that 
finds substantial. If unintended, 
comAoratioo in Fteud, the new 
and massive biogrqiby by Pater 
Gay. 

Gay is Freud’s man through 
and throuriL but in a very pene- 
trating sense. WlmaBlf train^ in 
psychoanalysis, Gay acc^ts (he 
s&nce label without ^parent 
qualm. In a book that discourses 
el^antly and at length on every 
other aspect of Freud's career, 
this tumultuons issue is all but 
set aside. 

Grunbaum is mentioned in a 
fiiteome " MtiWng ra pi}iw»i essay.” 
bnt & y Bam»k anri fl atltwa- am nmi- 

nottsly repressed. Tet just 
because Gay so firmly emivaces 
Ms subject his study is aiorthing 
but nnmflcal. hufekL to a very 
large extent he turns tbe tables 
on Freud, submitting him, the 
fether of analysis, to Ms own 
analytical {Nneedures. 

Thus Freud’s legendary dis- 
putes awei feUings-out with the 
of Ms disciples - Adler, 
Jni^, Rank - are perceived 
throng tiie template of Ms ear- 
lier traumatic relationsbip with 
ynihrim Fliess. his friend and 
confidant of the laSOs, to whom 
he imparted his revolutionary 
findings more or less as they 

OCCUTZ^ 

Fliess. a nose and throat ^>e- 
dalist, was something at a 
cal eccenti% and Freud’s siftse- 
quent enmity seems to have 
sprung in part from a paranoia 
lest be be tarred with the same 



Freud with daughter Anna in the Dotomites, 1912 

brush. Also associated with down laws. For instance, he fiip 
fliess was a notable theoretical bade analysts to befriend th eir 
feilure. Before he adumbrated the analysands or to analyre mem- 
Oedlpus rnmpiBT, fVeud put fbr- bers of their own immediate fern- 
ward a much cruder thesis; that ilies. Yet Freud hinuwlf ^ broke 
all neuroses are tbe product of both these rules. Ife invited at 
actual childhood seduction. least one of his analysands to 
The Viennese establishment dinner, and he analysed bis 


rightly rejected this manoeuvre 
out of hand, and it was partly in 
response to their rebuttal that 
Freud elaborated a far more 
sophisticated progranui^ Tied in 
with his revision was his concept 
of latent homosexuality, and Ms 
feelings for Fliess, fbr a while, 
served as a "proof.” 

As Gay shows, Freud was com- 
mitted to revision throuriiout his 
life: but he wanted the revisions 
to be Ms. When Adler, Jung and 
Rank indicated that such work 
miriit more profitably be carried 
out by others the Master, 
reminded'af his previous felliMl- 
fty. abreacted. Hence the siqipos- 
edly "authoritarian” trait in Ms 
makeup, which Gay dilutes by 
presenting Freud as a loving par- 
ent and uncommonly generous 
friend. 

But what he actual^ demon- 
strates, inadvertently, is that the 
field Freud opened up to inquiry. 
princytaHy by focusii^ attention 
(HI the Unconscious, was neces- 
sarily largK than even its Prome- 
thean founder could hope to 
chart There have always been as 
many critics of Freud inside psy- 
choanalysis as there have been 
outside it 

Even a loyal follower sudi as 
(fey is ciHnpeUed to play games 
wito the father. And there are 
many games to be played. Freud, 
perenzually fascinated by the 
nre of Moses, enjoyed laying 


daurixter Anna. 

(fey declares at the outset that 
he has tried "to be accurate 
rather ♦*»»»" startling,” but with 
revelations such as these it is 
hard to concur. But then that 
perhaps, is the hallmark ot 
Freud’s humanism: the truly 
startling always is secreted 
among the details. 

In short Gay succeeds admira- 
bly in toowing to tbe reader just 
who and what it is that has 
ean^ all the ftntwe: his patient 
blockbuster of a biography, 
inscrutably researched and 
highly infrrined in the Mstory of 
middle Europe, certainly 
deserves to be the standard intro* 
dnetion at les^ until the year 
20(tt, when the family papers will 
be released from tiirir long cap- 
tivity. 

Sudi pr aise cannot be lavished 
on F^ead In Erik, a ragbag of 
symposiom papers edited by 
^ward Timms and Naomi S^aL 
More than 20 scholars, half of 
whom have trained in psycho- 
analysis, offer interim tiionriite 
on topics ranging from Freud's 
library and His Private Reading 
to The ffigniffraTtre of the Freud 
Museum. There is even room for 
a tactically muted address by 
(fenner. Almost by default some 
of tite essays interest The best 
section by far is five pieces m 
the problems of translating 
Frea£ 
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Our man in Thurmarsh 


PRATT OF THE ARGUS 
by David Nobbs. Methnen. £10A6, 
S84 pages 

THE LANDS OF THE SEA 
by Edwin Mullins. iTnlWna. £10A5^ 
416 pages 

T.W.f 

by Maicelle Bemstmn. Goflanez. 
E1L95. 351 pages 

HOONEISE, BIOONSET 
by Tadeusz Koswlcki. tMwgi»teH 
by Ridiard Loutie. 

Faber & Faber. £1L95. 844 pages 


FSATT OF the Argus is not per- 
haps tiie most promising titie in 
the wexid, but it does more or 
lace sinu UD tMs volume 

M the life of Henry Pratt, that 
most maladroit of young men, 
first encountered in Second from 
Last fe the Sack Sace. He has 
grown up now, and is making Ms 
way as a reporter on the 7h»r- 
jnorsh Eoen^ Atpbs. The year is 
1956, and since the author was 
htmwif a {HUvliieial journalist in 
the 1950s we may take it he 
knows what he is taiwng about 
Fst, immature, *rfTnn^ly anfot- 
tious, Heni^ sUs in the pub wztii 
tiie other reporteis, km^i^ltea 
scoop that he can can Ms own. 
He gets his chance one ni^t 
when he hqgiens to be at the 
ppli ffi station at the aaTm* Himi bb 
an anergeney breaks out Stnee 
he is under arrest though, on a 
^aige of befog drunk and disop 
derly, he seizes the (^portonity 
to slip away unnoticed, thus 
the front page lead in 


every Fleet Street paper next 
morning: "Poor shot dead in 
Thurmarsh pub massacre.” It is 
tiie Story (tf Ms Ufa. 

Nor is he any more successful 
with women. They seem to dip 
away from Mm somehow, even 
when he dora manage to get 
them into bed. Henry is a Ifee- 
able fellow, but not one of 
nature’s winners. He is nicely 
Bp for a situation coinedy, and 
indeed David Nobbs milks every 
situation for what it is .worth - 
xfUher more sometimes. On bal- 
ance thou^ Henry may yet take 
Ms place in the natimi’a affec- 
tions ainnpaitte the author’s othv 


creation. Perrin. 

Tfte Laruis^lhe Sea by Edwin 
Mullins is tntmded to be not so 
mndi a sequel to his earlier book. 
The Golden Bird, as a mirror 
imag g. The laartteg character in 
Golden Bird was a master- 
mason in lOtb century Anjou, 
doing for the beginning of the 
A^ of CMvalry what the hero tf 
this later book dore for the end. 
We are in the 1^ century this 
time, and the hero is loosely 
based on Jan van Eyck. First 
Painter to tiie court M Burgundy 
' a device wMch allows the 
author plenw of scope for aetim 
in the rioting stages of the Hun- 
dred Years War. 

Ihifoitnnate^ thoogfa, be does 
not make as much of it as he 
mi^t. He writes very well, but 
somehow fails to make the story 
come alive. There is not enon^ 
drama in the narrative, not 
miou^ passion. There is plenty 
to eqjoy in tbe book, but those 
who prefer the ronife and tumble 
of swordplay miri>t prefer to go 
hack to the earlier book instead. 

Marcelle Bernstein’s Lifi is 
involved in zon^ and tumble of 
a different in^ Sie is an exotic 
dancer, carving a swathe throu^ 
music haUa and high society in 
the early years of this century. 
Bom in Lemdou to a Jewish fam- 
ily, she has put a disastrous niar^ 
riage her and is treading 

the boards, partly because she 
needs tiie money, mostly because 
she feels it is what she was 
meant to do. 

It is in New York that she 
makea her name. Booked to 
appear at a private party, she 
daneaa alm ost naked and 
becomes notorious overnight. 
The newspapers idek ha up, the 
men fbllow. Some Mthem will do 
_ ^ bff , evmi kill them- 
- a situMioa whidi Uh 
acc^ts bUtiiely, vbBe privately 
thfokfog of hersrif as little more 

fhaw a tart. STiA fe a plaTWihlft 

creation, to some extent 

QD the daniw Maigaiet Morris. 
Tfre borit b^ever is a little flat 
in and might have lost UX) 
pages without "»i«hap 

It is itifBwiH to know what to 
make of Tadeusz Konwieki's 
itoonrUe, MowseL The publish- 
ers are it "a life-novri - 


p^ memoirs, part Journal, part 
Mstoric sketches and s{>eciila> 
tions. . ." wMeh is accurate 
enou^ thou^ not peiticnlarly 

ninmintrHwg 

The author is Polish-Lithua- 
nian and has vivid memories of 
the Germans in the war. 
He also supports Salidarity and 
has bem arrested as a distident 
He mafceB fifrns too, and once 
nearly met Zbigniew Brzezlnski 
in Washington. All of this is 
related in very piecemeal fashion, 
as if the author had shufOed Ms 
notes and could not be bothered 
to get them in tbe ri^t order 
again. One teams plenty about 
Poland in the process, but the 
book is by no stretch of the imag- 
ination a novel, and should not 
be taken seriously as such. 

Nicholas Best 
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All blown up to a 
great proportion 




rr BOGHT be tempting tbe liates 
for a newspaper to sponsor a hot- 
air balloon bnt that is exactly 
what the Financial Times has 
done to promote* its centenary 
celebrations. 

Hot air baUoons are being used 
increasii^ly by m^or companiK 
to advertise themselves and their 
products - although tbe idea of 
advertising with balloons might 
seem unliSely. 

For a start, you can’t steer 
them. The basic equipment is 
hardly difilerent from that which 
the brothers Montgolfier devel- 
oped two centuries ago and bal- 
loons are just as weather-depen- 
dent as ever they were, it is 
unusual fi^ a launch to be made 
when wind speed exceeds ten 
miles per hour or so and gusty or 
unstable conditions are avoided 


completely. 

Ibe British climate allows the 


possibility of Hying on 200 days 
in tbe year but many of these are 
only briefly sult^le. In summer, 
tbe danger of thermals frequently 
renders an otherwise perfect day 
tmllyable after mid-morning. 
Hardly ideal parameters for a 
cmnmercial cqietatioa 

Nevertheless, the balloon 
advertising industry, like the 
sport, continues to grow. ’’People 
can't retist lotridng up into the 
sky,” says James Mbney-K^le of 
Sky High Balloons. ’’There’s 
something utterly romantic 
about these huge, silent shapes 
drifting wherever the wind takes 
them. And if you are on the 
ground, you can’t help wanting 
to be up there too.” Money- 
Kftle’s assessmrat cannot be far 
wrong, given that new balloons 
are coming on to the British reg- 
ister (which cuirantly lists 738 of 
tiiem) at a rate of approximately 
a 100 a year. 

Hot air ballooning was revived 
in this country in the late 1960s, 
thanks to the US Navy which 
used balloons for metemological 
research. From these unlikely 
beginnings has emerged what 
was, in 1987, according the the 
fiiorts Council of Great Britain, 
the nation’s fastest growing 
sport. Not that it is yet very 
laige: there are probably no more 
than ISO ”bard-cQre” pilots In the 
land. There are perhaps twice 
tiiat «UTnli«ir of nffwwifmiil fiyerS. 

There is more to ballooning 
than simply cUmblng aboard 
with a few friends. There is the 
matter of flight planning to con- 
sider fbr a start This is not easy, 
given that the sole determinant 
is wind direction, which may 
rhangp gt any momoit 

“Whatever precautions you 
take.” says Money-Kyrle. “you 
are bound to end up in places 
you don't want to be. from time 
to time. Livestock and people can 
be a maior problem.” He recalls a 
four-page complaint filed against 
him by a la^ who claimed that 
he was flying so low that he 
brushed through her azaleas. 
”But.” he continues. “Fve found 
that you can at least do a lot to 
pacify animals, especially sheep, 
oy talking to them as you fly 
overhead. It may sound ridicu- 
lous hut it works.” 

Tbe fact that ballooning is 
such an unpredictable pursuit 
causes many people to believe 
that it is unregulated. *niiat's not 
tbe case,” says Money-Kyrle. ”A 
balloon pilot undergoos medical 
examinations just like any other 
along witi) written exams 


in air law. metereology, naviga- 
tion aT*d airframes. He is no less 
subject to tbe roles of the air 
than a jumbo pilot” 

Britain's two principal manu- 
facturers of balloons are Came- 
ron Ballons in Bristol and Thun- 
der and Colt Between them, they, 
build about 500 balloons a year, 
of which about 400 are expcv^ 
“In terms of airereft deliveries, 
that makes us the two largest 
aircraft manufacturers in the 
country,” says Colt marketing 
director Chris Kirby. With his 
company’s turnover running at 
£3.2m last year, showing an 
£800,000 profit it is clear that this 
apparentiy obscure enterprise is 
alM one of tbe more profitable 
sectors of the aviation industry. 

Per Lindstrom, the Swedish- 
born company managing director 
of Colt and Thunder, was master^ 
mind and co-pilot of Richard 
Brenson's celebrated transAtlan- 
tic flight He refers to it as noth- 
ing more than “thirty two hours 
of sitting in a tin can.” 

This penchant for understate- 
ment is reflected in company pol- 
icy. “We never make anything 


Sky>lugh prospects: 
Alexander Norman 
explains why hot air 
bailooning is 
increasingly popnlar 
both as a sport and 
as an advertising 
medium 


unless we have sold it first” he 
explains. “That way we cant go 
far wrong even though some- 
times we might go a bit wrong.” 
The philosophy is extended even 
to new prqects. The entire first 
ha^ fb of ei^t miniature mmhipf 
now be^ built has already been 
sold. Likewise, the three conven- 
tional MirKhipa that the C«?n’p=>ny 
is building for Wren Skysh^ 
represent a sample subcontra^ 
ing arrangement 

Althouidi rendered somewhat 
unfashionable by several 
extremely public disasters 
between the wars, mrships are 
tnalring a minpharlc Alan Bond’S 

Airship Industries has become a 
household name. So given the 
crossover in technology. It is, 
unsurprising to learn that Thun- 
der and Colt is moving in this 
direction. “We shall not move 
away from ballom manufacture, 
but airships leprcsent a new ave- 
nue for us to e^dore. They.are 
certainly. the way forward lOr 
advertisers,” says Undstrozn. 

Since the late 1970s, aerial 
advertising with balloons has 
grown from unpretentious b^ln- 
Dings to a multi-million pound 
industry. Originally, private own- 
ers sought nothing more than 
company sponsorship to be^i oB'- 
set some of their operating costs. 

Of course, it was not loi^ 
before someone realised that tius 
idea was the basis of something 
far greater than any casual agree- 
ment W^ a working capital of 
precisely £500. Tessa Tennant 
and Cotin Prescot set up the Hot 
Air Ballooning Company back in 
1977. “Needless to say, everybody 
told us we were mad,” recalls 
Tessa. Today, the company is the 
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— one ot the greatest name^ in Bordeaux 


largest operator of advertising 
baHooDs m the world, last year 

turning over £800,(XI0 and the bal- 
loon wlvertislng operation is a 
subsidiary of the mternatioiial 
gnnq) which grew from it The 
parent company, Flying Pictures, 
has Sir Mlcha^ Edwardes as 
cbair mgfi and has offices In Ltm- 
doD, Sydney and Los Angeles. 

Like Thunder and Colt Flyii% 
Pictures sees a big fiitnre in nun- 
iature (two-pmon) airships: 
“They offer the p aftet solntion 
to the problem of maintaining 
exposure over a ^ven area.” says 
Mike Sndth, marketing director. 
Bnt while airships have the 
advantage of contxxnlability, they 
preclude (at least for the 
moment), the use of a “qiecial 
shape.” Gutom-built balloons, 
such as the Financial Times's 
newspaper design, have a onique 
c a pacity for attracting pubhdty. 

Last year, the Anstrian artist’ 
Andrd HeQer was commissioned 
by tbe city of Vienna to produce 
a publicity exercise. He chose bal- 
loon advectiidng as the appro p ri- 
ate marihtm and jn mq j^i nrHnn 
with Thunder and Colt be 
designed three suneal shapes: a 
crescent moon, a dragon fish and 
a UFO. When they flew in 
Europe, they were seen by an 
estimated leom people, thanks to 
telerisioD coverage. 

'The number of companies 
using balloons for advertising 
continues to grow. “It is the last 
uncluttered medium," 

Smith. "And there’s plenty of 
room for further expansion. We’U 
he billloDairs if it ever readies 
saturation point.” 

Neil Lawrence, head of PR at 
Bayer UK, with responsibility for 
the Alka &hzer balloon, is in no 
doubt of its efficiency. “It’s a 
hi g hl y effective T"*”"* of enhan- 
eirtg ffttMOTwiPr Imagery and pe^ 



What*s pink and full of hot air? Tbe FT balloon 


ception of a product” Typically, 
wUl spend 


a rinnpany like Bayer will spend 
about £1(M.000 on a three-year 
contract This should yield some- 
tUng like 150 flights, during 
which Babco aims 4 d ^ maxi- 
mom ezposinc by fan- 

ning fh^t as a media event 
Last year, the Alka Seltzer bal- 
loon was featneed continnously 
for 16 minutes on the Late laite 
Breakfast Show. “A coup like 
that pays fiir the whole ixqject In 
one go,” TnahrtaiTiii Idwrenoe. 

Not all balloon advertising 
Gignnisaticms are as large as Fly- 
ing Pictures. Companies like 
James Money-Kyrle's Sky High 
Balloons have far smaHer potfo- 
lios than Babco^ 38 oaft (liidnd- 
jng three atrsfays). Farther down 
the sc^ are onM nan, one-bal- 


loon ontfits, such as that ot Peter 
Mason who is responsible for the 
Finandal Times campaign. The 
advantage of bis approach is total 
dedication to the one project 
(Dnr^ the course of the cente- 
nary year a flying fonr d Eurcqiie 
and two visits to the United 
States are fiannAH, so he will be 
kept busyj' 


They see haiirxmmg as an adven- 
ture - whidi it certainly is.” 


Atthmig h tiiRc is no Ct flim CT- 
dal balloon pilot’s licence, the 
Civil Aviation Authority has 
plans to introduce one. This will 
wlahig operetors to flights 
to fee-paying cust o mers. This rep- 
resents a considerable new oppor- 
tmnty. espedalfy winwi manufac- 
turers have developed large 

paawwnpw- « i TTyT ii |r Ttinrlpls Mon- 
ey-Kyrfe plans to move into this 
market as soon as posdble. “Feo- 
ptemre always asting for rides. 


The de g re e of adventure can 
sometimes rise to 
proportions, even tiioujtii baUoon- 
big is not, at least statistically, a 
dsmgerous porsuiL Robin Bato^ 
lor, chief at Flying Pictures 
and erstwhile instructor to Ricb- 
ard Branson, recalls a unmber of 
frantic incidents. Tve in 

a bored's nest in Brazil, suffered 
nTygpn starvation flying over the 
E^er and once only narrowly 
TniMpd crash landing in the tiger 
pen at Bristol zoo.” Wallnnning is, 
he admits, something of an 
eccentric spi^ A bai^ supped 
by an American equipment aup- 
pliQ* bears the legmid “Dont tdl 
my mother Fm a balkxmist She 
I’hinlni fm the playpT in a 
whorehouses* 


Pat Healy looks at the fate of the jet set pet 

Quarantine dogma 


WREN MUPFET. a eavalitt span- 
iel, completed six mouths to 
quarantine his owner, US Anfoa^ 
sadmr Cbaries H Frioe, coifoctod 
him in a stretched limousine 
complete witii an escort of motor 
cycle outriders. The entoora^ 
filled the extandve paridng space 
at the kennels near Heathrow. 

Muppto’s kennel is now oeen- 
pied Sissy, a three-yeamld 
Yorieshire terrier, also an Amet^ 
lean import. Told (rf the SRustii- 
ous predecessor, dog owner Dcm- 
ita McDonald, from Oklahoma, 
said: “He was Just warming the 
{dace up for Si^.” 

Donita. who visits Sissy at 
least twice a week, said the dog 
bad wnww tirmft to “warm 

up” althon^ she had brought 
her two teenage dau^ters, kfin- 
dee and MIkee, to visit as w^ as 
tbe pet's favourite “toys” • tod 
socks and tights. 

The two dc^ are just a faw of 
the thwnwwMig arriving in Britain 
every year to qiend ax months 
in caietully inspected and monl- 
quarantine while 

their owners agonise over 
whether their pets wUl still wel- 
come them when they are finally 
reunited. Many go to extraordi- 
nary lengths to keep up the itoa- 
tiouship. 

One woman, based abroad, 
used to send fortni^itly tapes to 
play to her dog on a peraonal 
sterea R was full of elojung mes- 
sages from “Mummy” which the 
kennel maids found so embar^ 
lasszng that th^ would simply 
switch on the ta^ and leave the 
animal to il were unable to 
describe the effect on the dog. 

Another woman, who has emi- 
grated from South Africa to Aus- 
tralia, telephones London from 
Bondi Beach every week to find 
out how her Maltese terriers 
Monty and Mnppet are faring 
without her constant attention. 
The dogs are in British kennels 
because tbe Australian and New 
Zealand regulations are even 
stricter than the British: both 
countries will accept animals 
only from the UE. Those frtan 
thM countries have to undergo 
Britain's quarantine regime 
befme allomd to continue 
their Journeys - and then face 
another two quarantine 

on anivaL The cost of shipping 
Monty and Mnppet from South 
Africa to Australia via London 
will be at least £24)00 - a fair 

of hnmr 

j qip rMrbrtP their pets. 

Owners are fussy about the 
conditions their pets face when 
out of thMr eOBtZtd. tOOL One man 
faiirfKtprt tiiat his dog would eat 
only Mars bars, thus demolishhm 
wen «»rfahiiKiMiii theexies tiiat all 
fgiTitTii»g are carn lvu tes. 

Marti n Brawn, export manager 
of wniowslea Farm Kennela at 
Stanwell Moor, remarked drily: 
“We have far more **a«i*« frum 
tbe owness than we ever have 


frfww the .animals. Ttiey usnaSy 
settle in quite qulbkly, and many 
leave in a better condition than 
vrtien tZfay arrive, particularly if 
thmr- have lived in hot climates. 

Most of tbe hassles come from 
the owners’ reluctance to accept 

quarantine regulations: ' one 
French family were so opposed to 
the system that they were asked 
to move thtor pet to othn quar- 
antine fcgwnftia to avoid fUrthm 
dlaiqition. Pet ownera point out 
that mote thaw 800 countries in 
tbe world have no quarantine 
regulatoms at aH. but most of 
those are countries that are 
rabies free. 

Michael O’Connor, recently 
returned bom teaching phUoeo- 
phy in Canada, said: “1 don’t 
know enough about the rabies 
virus but 1 would like to know if 
they really need six months.” 


He neva Izv^ in the house any- 
way. Six weeks later he was bade 
looldiig half starved so' we had to 
bring him.” 

Btet owners ate ouieh more 
obvious about tiwir devotioD to 
th^ awimaia. brinriug to favomv 
Ite bedding and badeets and even 
the odd carpet or two to .make 
their cages more homely. 

Stoo, a sealpotot Sjaniese, Svtis 
in considerable luxury thanks to' 
her owner and breeder, June 
Armstnmg-Wright Solo has trav^ 
elled to Bong Kong and Washing- 
ton with her ownera and xeedves 
visits three times a -week.- June 
always has tbe same basic rmi- 
tine fbr these viuts: it starts with 
“fuse-making and cuddles, PR^ 
ceeds to a treat of US cat food, 
and up with playtog witii 
string “to give her exercise,” 
beftoe saying goodbye. 


Tlw coal of Rowor^ lloliim 

Rem 

Medhim deg* 

Giant dog 

Cal 

South Africa 
New York 
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Hong Kong 
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£700 
£400 
£1.000 
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£350 
£250 - 

£250 

£100 

£250-' 

£200 

E7& 

£75 



He waa visitiiig Simshine, a 
five-yeartod grey and vtolte eat 
who was clearly in a had mood, 
perhaps betoiuse his cage - nor- 
mally more large enoogh to 
swing a cat - was suddenly toll of 
people. ^ owners were dearly 
bitter that no allowance was 
made fbr toe fact that Sunshine 
had received frequent rabies 
:shDt8 since he was a kitten. His 
wife, Checri, said: “If the Govern- 
ment insists on quarantine, they 
should pay fbr it* 

Charges are certainly expen- 
sive comsared to the normal cost 
of kregtoig a pet Dogs are dassl- 
fied to fomr groofis from “small” 
to “giant” and tees vary accord- 
ingly. Cats, bdng smaller eaters, 
are cheaper but since they often 
come to twos and threes still cost 
a pitoty packet For three cats 
sharing toe quarantine costs will 
be £1^476; few a “giant” - a St 
Bernard fear exam)^ - the cost 
win be £880. 

Quarantine fees far the O'CoDf 
DOTS will be neariy £800. exclu- 
ding file cost at import hcences, 
carrying fees and their own 
travel to visit Sunshine. Their 
views axe shared by Michael and 
Baiban Weltih, over on aasign- 
mpwf from tbe US rduetant 
quarantine vidtots of their “rat 
cat”, ofDciaDy labelled *“11611165” 
but whose real name is the 
rather grander Shakespearean 
Ubeld. 

B a rbara “When we knew 
we were «»w<ng - here, we threw 
him out the scinff of the nei± 
and hoped he would make oat 


a sample range off cosla. 


- THK Btrvi wmiiMnitwl Offl. 

oer gets a calL A company has 
moved recently into g new ofiBce 
faihldiiig awH already the dace is 
infested. Staff, often women in a 
computer room or at a switch- 
board, are being bitten. They 
itch, and scratdi, and have the 
bite marks to prove it Can tbe 
EHO do dease? 


Itches, scratches, bit^ 



The entomologist for the 
accused visually is an insect - 
fgi^ to the stoff and maiMw an 
exhaustive search. Swabs of 
desks and ftunxtiire go for analy- 
sis. Gean bags are fitted to the 
vacuum cleanms and their con- 
tents are examined at lengtiL The 
EHO searches the building, 
lotAiDg fbr a^ signs of unwel- 
come animal life. 


The staff search, too. and as 
every bufldng does in feet hai^ 
bmir its share of insects, socm 
gather a large and divene cbileo- 
tion; this also has to be diecked. 
With luck, a culprit emoges. Tlie 
rest tothe job is then easy. In the 
words of Ron Hutchinson, Seaior 


Environmental Health Officer 
with Chester City Council, 
“locate tile somte aS tbe trouble 
and carry out a treatment” 
Often, however, that is not how 
tixtogs wmrk out “The possibility 
of finding any insect or mite 
Rsponabto for tlu outbreak is, to 
say the least, remote,” says 
HutdilnsaL “What you hare on 
your han^ is the ’cable bug*.” 

Gable bugs were bom to tbe 
telephone exchuges of oto, 
when the operators seemed pa^ 
ticularly prone to “bites" as tbey 
sat at their switchboards. The 
itch is real enou^ and xt does 
not take kmg to spread from one 
woiker to the rest “It is vmy 
contagious.” says Bill Simpson, 
regional wildlife and storage blol- 
0^ with the Hlnlstxy of Agri- 
culture, Fisheries and Food in 
Wolverhamptoa 
The contagion is to! in the 
mind, tiiou^ emtatoly, no pests 


are lespopsfbla. In the ol d days; 
switchboard lines were covered 
with fabric that gave off minute 
partidea These cmild easily have 
irritated the skin. Today, cables 
are made of plastic and are 
sealed, and most switriiboards do 
not have them. However, roodmn 
hard-wearing synthetic carpets 
also shed particles, Seen onder 
tbe microscope, tbese fragments 
are sturdy spikes quite camtole of 
working their w^ under tiie skin 
and causing an itchy Tnte.” 

Dost from paper can have tire 
same sore effect Tbe other major 
culprit is toectricify. The shock of 
wa&i^ across a room and then 
touching a door knob is quite 
reaL a mtoiatuie bolt of hi ~ 


from your finger to the 
Unpleasant thou^ tiiese sbodis 
are, tbey ate not barmfoL It is 
the sho^ that pass unnoticed 
that can cause trouble. 

.The eto ctr os U tic charge whidi 


builds 19 on your body as you 
move about the synthetic sur- 
faces of tbe average modem 
office normally leaks away 
slowly in a series of small dls- 
diaigre. You might not feel tiiese 
mhilabocks, but tbey 
skin damage, redness and itto}- 
ing, for all tbe world like an 
tttsrot'bite. 

What is tbe EHO to do? Anti- 
static carpet is often a good idea. 
R is also possible to cut static 
problems by increasing the 
humidity in the building, 
altium^this ca n nmk a particies 
even more aggravating. 

That still leaves tbe staff and 
their imagined insects. Bon 
Hutchinson feds it is “imiawti' 
cal to explain to staff the baA- 
ground reasons for their ’bites’. 
Yon are entitled to carry out 
some sort of treatment whicb 
demonstrates tiiat ’somethii^ is 
being done’.” That treatment. 


Hutdunson suggests, might be a 
“rdativdy non-perafatent tosecti- 
ddal ^oce Qurayp" ji>st to case. 

The trouble, as Bill Stotosoai of 
ICAFF potofs out, is that such an 
action could be fllegaL The FOod 
and RnrimHiMant Protection Act 
1965 makes it an effenee to aim 
any treatment at an 

unknown target species, ff the 
inspgbs are aO to toe iwinii , the 
pest controller cannot legally use 
an tosectidde against th^ 

A squirt of deodorant spray 
can sometimes be the answer 
but, very occasionally, nothing 
seems to work. Fix the static, 
replace tbe ^liky carpets, spray 
tonocuous deodorant . . .and 
stiD tbe staff Even ^ &vi- 
ronmental Health Officer could 
end up scratching his hMd. 
colprit then could just be a mite 
bdongtog to tbe family Tyrogli- 
pbidae. 

Tbese live on microscopic 


yeasts ttmt calx gapw-oaipt^er or 
cardbohxdJstox:^,Jto the office. 
When h 'petsofi handles that 
paper, the mites may crawl onto 
tire finreatms. 'They are inncfa too 
smaU to' ba seea or felt, but even- 
tiuDy they may make their pres- 
0X8 knowa The mite d^iosits 
thyr faeces on tbe pecson’s skin, 

ami thia ran trigger an 

reaction that takes tiie form of 
small raised swdltogs tiiat itch 
like mad: cable bugs strike again. 


To find, the mites, the EHO 
messes sticky ta^ onto the sut- 
Urefs skin, removes the glue 
and whatever it has picked up 
with a solvent, and looks for the 
mites under a mtoroseqx- 


That killa tiie yeasts <m wt 
tile mites feed. Bto a dry office is 
a shocktog idDce, and a ghnnWwg 
office can be an itchy office. Ah 
well, oQl tbe Environmental 
Health Officer. 


Jeremy Chofas 


THERE EXISTED a tradition to 
Bordeaux that leading clarets ot 
good vintage should not he 
served at a meal until they were 
10 years old. Since tbe decline of 
the great iwgociam houses, whidi 
wined and dined eadi other as 
lavishly as they often tried to cut 
each other's throats on the Bor- 
deaux maiketplace. this tradition 
has probably gone by ti» board. 
But it had its reasons, for after 
ten years one should be able to 
see bow a fine claret is gtonj^ 
Regular readers may recall 


'Wine/Edmnnd Penning-Rowsell 


Time to test the 1978 clarets 


sareet bnt not a lot iwhinrt jt. 
Nose developed after an hour to 
glass; smue addJty. “Rich, nud- 
berry-like fruit, foil body, a hit 
severe”; “nose of tewgagnot on top 
of port, rather like a '76 bur- 
gundy. Over-chaptalised. cough, 
sweet taste”; “rather got- 
tie, mlM, latoer rffeajyTiteHwg ** 


Wines of WcRhoxpe 

— /br Mtc wine «a«e 


TOKAJ 



Famed tbongh die ceanirtes ("die 
Ungofnnna end (hevmevFInnp'', 
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that, with the help of two Has- 
tera of Wtoe and tiwir roouses a 
dinner of lO-year-old class 
growths toa been organised and 
' here each year. 


rrooried 
The dii 


diniier of the Ism preadars 
crus was held recextoy, and for 
the first time there were eight 
rather than sevmi wines to con- 
sider. fbr after a pertod when the 
wines of i^isone wars not judged 
of firat-growto qualify, 
to tbe 1955 StSmilUm olassiflea- 
tion it was paired only with Che- 
val-Blanc. it is gramnlly believed 
that with the 1978 vintage the 
wine had retunud to fmm. 

We looked forward to this year 
for to the last four years we had 
dealt with the non-charming 
19748, the rary closed 1975s. the 
agreeatoe toft ratlMr short toTSs 
and tbe thin 1977S. Being first- 
growths, being well-made aad 
strictiy sefected for tife pnznd rto. 
bearing the cb&teau label, they' 
were probably the best wines itf 
the year, but the 1979 has bad a 
supoior Teputatioo. 

It was, however, a sorprisiz^ 
vintage. After a spring and a 
ddayed fiovtering of tbe vines, 
the summer weather was very 
poor until nxid-AugusL A late, 
(fisanpototing vintage was coofi- 
denUy for^ast; but the weather 
suddenly chared, it was vefy 
fine, and there was less tato to 
the vital pre-vtota^ months of 
August and September than in 
any year since tbe celebrated 
196L Also, the fine weather con- 
tmnfld during tite picking. 


Tbe vintage turned out much 
huger than forecast, and there 
were those who tiuv^bt that the 
bad summer had rraolted to a 
lack cf backbone to tbe wine. Bat 
generally it was very favourably 
received and for the first titne 
since tbe slump to 1973, (^xntog 
prices rose substantially. Tbe 
first growths that had been 
around Ffr 50000 (£) to Ffr 54.000 
a tonneau (100 dosen bottles) 
stoce 1975 rose to Ffr 82,0001 and 
Letoor to Ffr 90.000: 

The wines were decanted 
immediate before tbe dinner, 
and after being poured sufficient 
was left to refrw theriasses IK 
hours later and before tiie voting 
was taken. They were served to 
the nsual ordh, with Aosone 
inserted after Eaut-Brion and 
four MSdoes and before Chevat 
Biaoc and Fstrus. The notes were 
aS made at tbe table, my own 
first, with an occasional word 
added but tbe sense not 
amended, and then distinctive 
comments of the others. Broadly, 
there was Utile difference of opin- 
ion. 

EaB^Bri(m. Good colour for a 
lO-year-old wine, but Uniter rim. 
Initially a rather austere. Graves 
nose, but this opexfed up to tiie 
glass. Stroi^, frufy flavour, dto- 
tingulshed but not all that long:' 
Other comments included “big 
wine, but not enonnous finish"; 
“tobacco nose and palate”, *very 
good colour, bricky nose*. 

Margaox. Much more eoloor 
than Eaut-Brion. Veiry closed 



bouquet. Edgy, peppery, bitter 
flavour. Lacks fruit and extract; 
baifawanL “Nose alow to develop, 
fragrant; flavour follisb, d^, 
very tannin”; 'fextraordinaxily 
SpifthfUl. puri^ colonr; lots of 
extract, cassis underneath, not at 
its most attractive now, very 
chmiky, the o^msite of fiatfe^ 
ing”: “bouquet came through 
after 20 minutes": “dry, closi^ 
rather bitter". 

Laflte. Fall etdonr, fine elegant 
nose and distingniriied flavour, 
with plenty behind it, bat on 
being refreshed nearly two hours 
after decanting had lost some 
body. "Fairiy amp colour, welt 
devditoed fiagrant nose; rose pet 
als”: “aromatic, quite evolved 
noee, notabfy acid imt well iitte- 
grated^ “less de^ colour flian 
Margaox, nice cabempt nose”; 
*^ood lemth, black currant pas- 
tilles”; “raanmng, but later not 
so go^”. 

MontoihBotliselilld. Very big 


colonr, very closed bouqnet. 
Quite strong aggressive taste, but 
lacks distinction. Later the nose 
muck more obvious but taste still 
dulL *^ther simple on the pat 
ate”, “stiQ youthful, crisp toft not 
the usual cabernet-sauvignon 
frnltiness'’; “sweet at tiie bato- 
ning of the taste, but add at the 
end”: “nose improved in the 
dass”: “slidit TnaHWHimi taste”. 

Latonr. ^ery big cdour. full 
PauiUac ttoe& Ridi fruity wme, 
not ready yet. but less backward 
than usual witii I^touc, drink- 
able. “Clasdc daxet and 
PauiUac nose. Gorgeous ripe 
fruit, .with g re a t coaceutzatian’^ 
“lovdy fruit touch ot bitter tan- 
nin”; “powetfrfl wine,, enjoyable 
DOW, bitt wUl give lots d ideraure 
to the ftihire”. 

Ausone. Vary big colour, ebo 

colaty nose. Big, round weU-bat 
anced wine, stfli needs *1™ to 
develop, with much behind it; 
'Will keep. “Fairly deep, lively, 
attractive colour; m^ »m' fou 
body, dry finish"; “lively,- very 
attractive confectionaiy smeti , 
has a lot to give; needs time*. 

Cheval-Blme. Full colour, the 
bouqnet initially . less rich than 
expttted. but tiie flavcnir more 
f&ll, whicb comes out of the 
glass, sweet; a very eng a g in g 
wine. “Colour be ginning to 
mature; herbacei^ medium-full 
body, lovely textiire”; “more lay- 
ers of taste than Ausone"; 
“swfd, flavour goes on and cm”. 

Petrus. Big eptour, nose good 
but not as rich as eiqiected. Taste 


The votoig at tiie.eaid not oohr 
gave the six din^* order of ptd^ 
erence, but also the total of 
marks for each of the eight 
wines; with the smaller the nnxiK 
ber the hi^ier the placing . The 
ranking, with-tlm vo^ in hwid c- 
was as follows: L Cheval- 
Blanc.f?), with five fir^ out <£ 
six; 2. Latonr (14), with one first 
^ three seconds; 9. Lafite (20), 
wS& four threes; 4; Fdtrus (26); S. 
Ausone (SO); 6. Baift-Biion (31); 7. 
Mouton-Rothsdiild (42): A Uar^ 
gaax<44). 


On this occasion the ma^ 
were probably more infotmatiye 
than tbe ranking. FCrtwowfotoi 
stood out and two PMlp*’ 
farly disappointixig, -'wheibas 
foere was less differenice between 
'tile wntMte tear pinrn Vtofa* 
tion of ogdnioii. 


All were surprised and disap- 
pointed that Mar^HT had not 
shown better, beraura it was, 
after many disappotottog years, 
the first vintage made frm Andrd 
Mentzeiopoulous, who had 
bought the ch&t^ In the preri- 
ous year and had at once set to 
wcffk to improve evmy aspect d 
the estate. Host of the pa:^ had 
tasted the 1978 at the dmtsaa 
from time to time and found it 
good. Boweser, the bottle opened 
had come straight .firom tbe 
chateau soon a^ it battled 
had been well cellared and 
seemed fypicaL lifaybe the wtoe 
is just very backward, ^ needs 
more time. > -y ■ 



Sbe said : T recognise quaran- 
tine has to Iwppen bnt it is suidh 
a sbame'in tfafa day and age that 
there isn’t aome.scientiflc short 
cut It is hard on tiw ownera and 
a tremendous disniptiOD for the 
animal, as weQ as an mtonnons 
cost” 

Such considerations do not 
worry Candida Wilcox, aged 13, 
aithmg h she cleariy misses more 
frequent contact with her pet 
dog, Sl^iper. and long haired gin^ 
ger eat, Leah. The animals 
returned with Candidas fattifly 
fi»m Australia, tour months ago 
and are quarantined' in s^ierate 
quartets altbou£fa family pets of 
foe same speoes axe allowed to 
share. comes eveay Sat- 

urday witii her mother, taUng it 
turns to visit each animal. 

kfany of the owners visiting 
the travel from the cei^ 

tie d London, taking up to an 
hour each way. Others come 
fftm much furfoer aSirid: a Dch^ 
set man malres foe Journey twice 
a week. 

QnaxantiM costs are only part 
of the price of bringing a pet 
home firom a tour of dnty abroad. 
The n*rWw« diarge freiifot costs 
that vary from aroima £78 to 
tmi9^ a eat from Gcnnany to 
.£1A00 to fly a St Bernard from 
•AnstxaHa. And if ownera do not 
have the pciv^y vtsoved eon^ 
tainera fior air tra^ they can 

^■T**** to Shdl out ^wntliM- £150 
for boxes, p^cr work and cdh»- 
lion. 

Tbe accompaiqrlng talde gives 


II tiiey are present, one sedu- 
tioQ is to deerrase the humidity.* 
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\ If you want to get 
i ^head get a hat 
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IF YOU are in seaitb of a prc^ 
cftfveou with which to broach 
tiw social seasHt Td better give 
^ tfae'bad new^-flrst One wort 
is all it takes - price. It looks 
seat enou^ on the printed 
brt it can make a nasty mess ct 
the bank statement. Though 
Ihdulntably pretty straws can be 
bon^t for under £60 (and 1 found 
006: really quite, stylish one at 
Harrods fbr £17) if what you are 
lopktng for Is a designer hat then 
anything from £ioo to £500 is tte 
^ pi^ you should -'expart to pay 
^ for a -name like fillip SomervUle. 
Graham Smith or Ro^ hatter 
Freddy Fox. 

A designer hat, in ease you 
wondered, is a numero by a 
“name", which not only lends a 
certain ccmfidence to those who 
need ft but also (tfm the ce^ 
tainty that you won’t nin into' 
your best fti^ at Ascot sporting 
exactly the same little 
Ibe good news is that faats are 
bac^ Milliners are Unairiahing as 
nei«r before - in department 
stores, in Uieir own ateSm and 
in the chain stores. No longer is 
wearing a hat an impossibly 
grmd statement, only vmitnred 
by -the brave. Though you 
w^dnt (would you?) wear the 
. same hat to Ascot that you’d don 
^ for a saunter down to' Sains- 
- bory’s, somewhere thme lies a 
hat tl^ would suit the moment 
Hy views on hats remain 
unchanged. The sole.rotsoR d'etre 
for all those bits of straw and 
tulle is to make yon look b e au ti- 
fill, to ivovide a deli0ilfi]l frisstm 
of mystery and delkioiisness and 
tf a hat Um* doesn't do that don't 
btV it 

Douglas Sutherland, always 


to consult on mattets 
sar tttiat has this to say about 
the nfle oS the dfopeau in the 
Bng Uah Cfontlenuui's Wife's 
Wardrobe. “Particular notice 
should be drawn to hats. Hats, 
for.la^, have a curiously upUft- 
ing quali^. has to have new 
ones fo^uehtly for such oeea' 
sionsas Ascot THmUedmi, fam- 
ily weddlx^ ^ the like; these 
can then be pensioned off for 
going to dnireh in. Qmld it. be 
flist in a bemitiful'hat and with 
the family jewels <ri, no one wiU 
notice what .else the Lady 
wears?" 

To get year eye in on the new 
season's millinery delights you 
could hardly do better than take 
in the ofteihgs t£ a good hat 
departmenL &nods hat depart- 
mmit is sadly d^deted in square 
footoge but hats every name 
and mood ate stQi to be found. 
ITie when customecs came 
to them for a wardrobe foil of 
grand oeeasion hats may have 
passed, but there is stiQ pim^ of 
v ari et y . -Biggest' «»niwp 
names axe Philip Somerville, Gra- 
ham Smith famous fbr foe qua! 
tty of his fine, fine pari-huntd 
straw). and Frederidc FUx (this 
y^ be has produced some stun- 
ningly sopbisticaled little num- 
ben, an magic and coquetry). 

Still hi^ily soo^-after for her 
magirai way of making straw 
seem aiiwogt- butter«oft is Patri- 
cia Underwood. She ft was who 
produced the hat that almost 
every fssfakm edttor in town was 
to belaeen wearing a couple of 
summers back, vnth a wide, wide 
brim that drooped sweefiy, just 
kke a wilfing ro^ it was-tte hat 
to be sew3 far. This year her straw 



van^er K the cap fits 

chaps, wear it 


is stfil flininng b^uSfnghr but in 
more so^istieated shapes and 
cbloors. SM -most of her colleo- 
fion at Brovnis of 27 South Mol- 
ton Street, London WL 

Vivien Knowland is yet 
ai wtfw »g™ to look for. She is 
the wiagfaa- of shape and while 
her StflBB are nmther very inno- 
vative nor avant-garde, they 
nearly abrays flatter. They are 
good value, too, at prices that 
start at £30 and go on up to about 
giso- find her tiggigna at Harvey 
fGchols, Fbnwidt axui other good 
stores up down the country. 

Avant-garde batter of the year 
is, of course, the shaven-headed 
Straben Jmes. If you like to be 
noticed a Stephen Jones hat 


Should do the trick, though in his 
latest collection for House of 
Fraser stores there are some 
more conventional-looking num- 
bers. Prices are good, too, ^ 
House of Fraser design are under 
£80. 

Over at Frederic Fox, of 87-91 
New Bond Street. London Wl. 
where posses of royals, clutches 
of aristocrats and battalions ai 
foe rich and famous regularly 
shop, black, it seems, is the c6L- 
onr of the moment. All those 
foshionably vibrant cblonrs need 
the strength and sobriety of 
as a contrast Clustomers 


Dramatic straw hat by Susanna 
Wood. £149 from Liberty and The atoe 
Saiim, Brompton Arcade, London SWl and 
Ycdanda, 7 Orchid Slews, Tbwer Boad, St. 
Hdier, Jnsey. By «««» from Susanna 
Wood direct Tel 0491-34337. 

166 New Chvendisb Street, Lon- 
don Wl where some 15 o ne^aff 
wildly coloarfol and witty hats 
are on show. From a “chechia" or 
foz style hat covered, it seems, 
with foke lawn and hens, geese 
and flowers to a top hat bedecked 
with roses, these are strictly not 
for retiring souls. 

If all these prices seem like 
utter madness, take heart Laura 


may mder aniPfoiiig frmn mie to 
10 at a time - my dear, one 
neoer ever wears the same hat 
two days running to Ascot, that 
would be very oteur c k ap eai L His 
prices range from £200 to £400 
and his ineflkhly elegant cre- 
ations be found in quite a 

few dqiartmeiit stores as well as Afoley has some charmii^ natu- 
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in his own otthier. Prices start at 
about £200 and go on up to £400. 

- If those prices seem fancy, 
foere's worse to come. At David 
Shilling’s showroom-come-work- 
shop at 44 extern Street Lon- 
don Wl you're talking bigger 
money £300 - £5^)00 is what 
his customers can eqiect to pay 
but for that every pet^ will be of 
purest giik , hand-made, hand- 
sewn. Later on be win always 
“rdforbish" foe hat so that it can 
look quite^ quite new. B3s are the 
hats fbr those who “want to 
qwiii Kme and look a miUi(m 
dollars." This year, says David 
Shilling, foe look is “terribly 
sophisticated, tenibly elegant." 
You should take along your fin- 
ery so that colour, mood and sU- 
houette can all be carefully 
gau^ anl any ceJour can be 
ezoetty matdied. Can any hat, no 
matter how wondetfiil, be worth 
£5,00^ At David Shifong. they 
are in no doubt - nor, it has to 
be said, are their customers. 

ff you have avant-garde tastes 
awiil Bice something a little, foail 
we say. out of foe ordinary then 
you Tni ght like to Visit foe exhibi- 
tion of hats by Marie Hadii at 
foe Discreetly Bizarre Gallery, 


ral straw hats, a good cloche 
ehapp amfing Others, which can 
be dressed up or down. The Hat 
Shop, 58 Neal Street. London 
WC2 Is the shop that has done 
most to persuade a new genera- 
tion that wearing a hat is a Good 
Thing. Their down-to-earth 
prices, their jaunty stales, their 
air of youthful wifowsiasni hate 
turned a hat into a witty per- 
sonal prop and not just a grand 
occasion statement. For those 
who cant afford designer prices. 
The Hat Shop is the pfece to go 
- they’ll trim and retrim so you 
can change the look, the mood 
and the colour. Nothing gives 
away a cheap hat more than the 
trimmings so if you cant afford 
the best, keep it simple. 

If you want something fun, spe- 
cial and not too convratioi^ it 
is worth looking at what foe 
group of young designers at 
Hyper Hypm’ in London’s Ken- 
sington High Street are up to 
fofter aU, that is where Kari Lag- 
erfeld came upon the youi^ E3r- 
sten Woodward, now highly 
sought-after by couturiers and 
the smart-set). 


THERE ONCE was a time wbm 
hats fbr men were quite the thing 
hut there is now a whole 
generation of young men who 
have never worn a proper hat 
at aO. Weddings, the city and 
racecourses were fbr years foe 
only places where hats were 
legulvly seen. The hatters must 
have been in despair. Today, 
however, all is chirpy. Hats for 
men, they say, are coming ba^ 
But nothing fency or avant-garde 
you understand. Hats for men 
are all atxnit classics. The same 
hat can safely, indeed must be 
worn every to Ascot. 

f et ch ed below is a wardrobe 
full of hats for chaps. 

1. Bring me a U^tweigdit 
racily felt and make It snappy. 
The tipster’s titter. £48, Bates. 

At lesser races and equine events 
foe brown trilby is trotted out, 
ttaou^ green is gaining ground 
(slowly mind, racecourse 
superstitions). Those marics of 
gentility, the dents in the roof 
of a hat, are there to form a grip 
to the olde worlde doff. 

2. Velour galore. Magnifiemt 
puppv soft “Sloaite*. Cream, 
cfaorolate, cinnamon. £70. Lock. 

3. The Derby, Royal Ascot, and 
Big Weddings all command the 
pomp and penguin^ of morning 
coats and top hats in eminent 
greys or black. The black silk 
hat. foe acme of the hatters’ 
craft, is. alas, no longer made 

(If you find it second-hand, buy 
it fest) fbr the French maker to 
folded. ’These days the tcq)per 
is made of felt - heavier, duller 
but at least cheaper. Choose grey 
or black. £179 and £335 Herbert 
Johnson. 

4. Dressier equestrians still 
protect their pates with sturdy 
huzrting "Cokes" (created by 
Locks of St James for a 
progressive Norfolk fanner called 
William Coke who tbou^t there 
must be something more suitable 
than a toi^ to protect foe 
heads of his gantoeepers from 
nvpr.han g in g branches). At Locks 
they are still known as Cokes 
but elsewhere they came tp be 
called the bowler, after ’Ihomas 
and William Bowler, who made 
the prototype. 'Today the bowler 
is p^ of the Guards’ officer's 
mufti. £75, Locks. 

5. Cap for ail seasons in salt 
V pepper tweed, £23.50. Bates. 

6. The‘’Sherk)ck"£32.S0. 
Herbert Johnson. 


7. Kangol beret, rainbow rai^, 
£3J& The Hat Shop. 

8. Sm»inng cap. several dusky 
shades, velvet, moire silk £39.50, 
Hbrbeit Johnson, 

9. Woollen green and black ■ 
lumbercheck cap £14.50, The Hat 
shw. 

THE SHOPS 

pafM , 21a Jermyn Street, London 
SWl. A snug little shop, 
crammed with happy headwear 
- contented columns of checked 
and speckled caps, glazed shelves 
of slumbering Trilbies, the 
window a melee of fur. felt and 
tweed. . „ ^ 

Herbert Johnson, 30 New Bond 
Street. Lc^on Wl. Most 

fashionable and expensive of 
hatteis. An amazing vanety (ask 
Elton John!) including Great 
Waldo Pepper leather fh'ing 
helmets (£69.50) and Kelly green 
Trilbies for St Patrick's Day 
patriots at (Sieltenham. Just 
moved to new airy premises 
where you can practice jaunty 
airs and rakish angles. Dapper, 
waggish staff and a women’s 
d^artment. too. 

When the sun shines there 
are straw boaters for Henley or 
Eton; glamorous Panamas for 
Glorious Goodwood in July and 
(fowes in August: Unen caps .'uid 
cotton hats for cricket and 
tennis; and brimmy Montego 
straws like the ones dear old 
Cecil Beaton used to wear. 

James Lodt, 6 St James’s St, 
Ltoon SWl, - a very august 
establishm en t which has been 
hatting since 1676. A 
comprehensive range of fine hats 
including the bowler, named a 
"Coke” in honour of the first 
man to wear one. A curio they 
still stock is a flat-topped bowler 
or "cheerer" as once worn by 
bewltoered formers and by 
Winston (Hiurchill (£'^). 

The Hat Shop. 9 Gees Court, 

St Christopher Place. London 
WlJn^ptoive. interesting, 
some cardboardy stuff (but 
cheap), some good quality 
Christy’s hats. 

Hackett. 65c New Kings road, 
London SW6. Always worth a 
visit in case a second-bead gem 
turns up. Old hat boxes plus new 
Christy’s Trilbies. 

Dunn & Co. Found dead centre 

of almost every town. Middling, 
wmkato. reliable range. 

James Ferguson 
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L C aiHi i becI hat in white, pink 
and Uto by The White 
Company, £258, Liberty, Begent 
Street, LondcttWl.. 

2.Hoiie bsttersoft fkqVF «nrw 
by Patriria Ihidcawood. £195. 
Browns 23/27 Soafo Holton 
StzaALmidmiWl. 

& Blade stnnr wtth a cream 
satin rose. ^ Viv Knowland, 

£30 fitan Joanna^ TOnt. SBB 


Sngs Boad, London SW8, 
Harvey Niehails, Fmmkks of 
Bold Street 

4. Fine wUte straw with navy. 
By Sandra PhlU^^ £17 from 
Harrods. 

5. Pale pink straw ^ box 
hat with bow. £340 by <Mam 
Sndth from Bamods. 

6 . Bri^ green beret, made 
by Tbp Bat (Mine Slbort^ £1% 


from Liberty, 

7. YeDow dik bandean with 
Insb silk rases. £203 from 
Bazrads. 

8. Navy and pink straw. £265 
by St^hen Jone s m H arvey 
IQduds, London SWl. 

9. Doobfeerowned hat tai 

cream straw. By Graham 
Smltii, £241 froB Uberty. 
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THE MECHANICAL 
MASTERPIECES. 
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AS FAR as 1 can make out, the 
fiwti It almost impossi- 
ble to separate food from sex. I 
remember some decidely rum 
scenes invotving an egg in the 
. fibn E mp ir e afSte Senses (Ai no 
I Corrida in Jhpanese, if my mem- 
'ory serves correctly). It was 
rather steamy entertainment, 
involving sex, food and vidence, 
in more or lem tiiat order. 

Eggs crop up again in an 
equally fooud^provok^ 
in tire latest Japanese cinematic 
import, TVzrrtoPPO. which has 
bem greeted by a wdtm* of criti- 
cal acclaim, lately on the basis, 
as far as I can see, that the Clitics 
couU understand adiat it was all 
about 

That sa^ modi fiuf the intex^ 
n^iaoal nature food and eat- 
ing. Tampepo \s about a widow's 
progress to henamfng foe Doodle 
queen of whatever naifiBteM city 
in which the action is set She is 
aid^ in her trials by a number of 
unlikely figiro - a trodt driver 
who bears an uncanny resem- 
blance to Chief Sitting Bull, and 
his sidekick; a professor who 
lives among down and outs, 
j j^ring them to faidier planes 
of gastronomy; and the chef/ 
chauffeur of a rich, gourmand 
gourmet, whose life is saved by 
our heroine when she clears 
sometldng stuck in his throat by 
using a vacuom cleaner in a 
somewhat unorthodox way. 

[ won’t outline tire toll plot 
because there isn't one really. It's 
a discursive, ejnsodic and amus- 
ramble around human atti- 
to cooking and eating, and 


Food for Thought/Peter Fort 

O tempura! O mores! 


it shows, when it comes to those 
two pastimes, at least *bat the 
Japanese are mudi hire the rest 
of us. 1 know who the rich goui^ 
gourmet reminds me d. 1 
quite understand Tonqn^'s 
obsession. But 1 won’t reveal, 
even to my nearest and dearest 
With whom I identiQr. If s all a 
](^y and civilised correction to 
the C^hve James School ot Osiea- 
tel ^dies. 

However, It did make me won- 
der bow close the Ibod served in 
Japanese lestauxants in the DE 
i$ to the real thing. If Tampopo is 
anything to go ty, “not veiy^ is 
foe answer. There are now more 
than 30 Japanese xostaurants in 
London (but not too many in 
Maidstone or BCofo- 
erw^, IH hazard). This is testi- 
mony to the strength the Japa- 
nese colonisation here, and to the 
exfles’ loyalty to their own food. 

There couU scarcely be a style 
of coeddng so diffmnt from our 
own. delicate, deceptivdy simple, 
decorative, vifo an emphasis on 
high quality, fresh ingredients. 
But before we ^t too carried 
away 1 should point out that Jap- 
anese food has its drawbato. 

Leaving aside for a moment 
the annual death toll among 
Fugu (a kind of puffer fish) eat- 
ers, 1 tbinic it is worth pointing 



out that Japan has one of the 
hiphPBi: levels of bowel disorders 
in the world. Tte natlimal addic- 
tion to fihreless, glutinous rice 
for breakfost, lunbh and tea costs 
them dear, and no doubt 
accounts for their passion for 
lavatory seats. 

Bideed, the state of their bow- 
^ is a national preoccupation. 
They talk about them in much 
the way that the British 
talk aboot the weather. So. before 
you become addicted to sushi and 
cftfthiTni, miso and yakitori - 
beware. Not, I think that you axe 
lllrely to in the UK. excellent 
ttmii gh much of foe food is. For 
one foing - such delicacy and U^t 
(or frequently no) cooking 
depends upon having the very 
pTii^gf of in^edients in foe very 
of conditions, and that, 


as we know, is ve^ expensive, 
particular^ if you inrist cm fly- 
ing much of them over from 
Japan. 

Apparently, a good many Japa- 
nese restaurateurs in London are 
not overwhdmed by the qualil? 
of the fish at Biilhigsgate, aim 
insist on havtt^ th^ own kind 
of Ti 0 nrt "n Airlift from the mar- 
kets Tokyo and Oraka. 

Even with that kind of quality 
control, 1 believe that we would 
find it hard to duplicate the Japa- 
nese eating ei^Eience here. 
would be bard pressed, for exam- 
pia to find a place like Ttopo- 
po's, which specialised only in 
noodles, although the Kitchen 
Yakitori in Lancaster Court, just 
oS Bond Street, comes close in 
atmosphoe. 

Japanese restaurants in Lon- 


don are what you might call gen- 
eralists. Their sushi (raw seafood 
with rice) may be better than 
their ■as'hiwii (just raw seafood), 
and their tempura (bits and 
pieces deep bi^ in very li^t 
batter) better than their yakiton 
(grilled chickenX but you’ll prob- 
ably get a chmee of at least three 
of tTianw, or other delicacies come 
to tkat- 

Not so In the shadow of Mount 
FujL 1 believe you do find gener- 
alists there, it’s true, but much 
more frequently, apparently - 
sadly. I ^ve not been to Japan to 
verify this for myself you sdll 
establishments specialising 
in one of food only. Ihere 
wDl be a sushi restaurant a sash- 
imi restaurant, a yaldtori restau- 
rant and so on. 

The natural consequence of 


this specialisation is that you get 
an excep^nal level of expertise 
in preparing the specific range of 
dishes, and the maintenance of 
very hi^ standards of presenta- 
tion. I think Japanese food has 
more than a whiff of ritual for 
mality mxiut tt. 

At the soothiz^ly minimalist 
Wakaba on the Finchley Road 
(actually rieaigned by two fash- 
ionable Westerners) the food, 
especially the sushi, begins to 
achieve the balance b^een deli- 
cacy of flavour and -form. Natu- 
rally. it takes a lot of hard work 
to achieve this kind of artless 
perfection. According to the pro- 
pria, Bilr Yoshihara, it ttos 
five years to become a fully 
trained susbi chef and ten -years 
before you become a master, it's 
easier to become a brain surgeon. 
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Janet Mar^ looks at Staffordshire ceramics 
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StafibrdsiUre white saltglaae pew grm^, of about 1745 


Take a pew, folks 


THE RECORD price Cor a single 
eromple of British ceramics was 
estabndied two years aga when 
an American collector paid 
£102^0 fte a StafEordshire salt- 
0aze pew gro u p from the Rons 
Lendl edlecUon. 

This was an ot^ect more quaint 
and comic than convention^y 
heautifiil, wiUi something of the 
spirit of a child's elaborate effort 
in Plastkdiie. It represented two 
little men of jdpe^leaner phy- 
sique seated side by side on a 
88^ playing horns. Their eyes 
and the bnttons of their coats 
were picked out in brown day on 
white, raUwr like the cnrxants on 
gingerbread men. 

Pew groups of this kind fimn a 
very distinctive class and sqipear 
to be among the earliest forms 
chimney omaments made by the 
Staffordshire potters. They are 
excesshrefy rare: at most, a score 
of authentic exanqdes are known, 
and tile Rous Leoch pew groiqi 
was only the fonrth to appear at 
auction siiM the Secmd World 
War. Thus, it is notable that two 
more have soifaced so soon afte^ 
wards and win be sold by Soth- 
eby's in London on Tuesday, 
June 14. 

The appearance of these groups 
- so Bimiiar that, almost cer- 
tainly, Oey have stayed togetiier 
since tb^ were made ■> 
seem aln^ too good to be truew 
But thermo-luminescent testii^ 
establishes beyond doubt that 
they cannot haro been produced 
later than the mid-isth century. 

For objects that command such 
bi^ prices, surprisingly little is 
known about these groups. Pot- 
tery manufacture early in the 
18th ce uiury still was a peasant 
craft. The pott^ were humble 
men. woriong Ibr humble cns- 
tom^ and unciMicemed to leaim 
any traces for potAmity b^ond 
tarirf entries in parish records. 

The surviving pew groups all 
appear to date from the 1740$, 
and almost all are made of the 
fine, white, salt-glaaed stonewear 
perbcted in Stafidrdshire shortly 
before that date. The aitlesaiess 
of the mndpiiing is Dot unsdf- 
conscious. These figures 
undoubted were conceived in a 
spirit of caricature to amuse and 
aitertain their owners. 

The term pew group seems 
something of a misnomer the 
seats on which the figures sit 
look modi more like settles or 
ale-benches. In some examples, 
the back of the seat is decorated 
with grotesque masks; in others. 


with fretted designs of hearts. 
The occupants generally are 
either musicians or a trio repre- 
senting a young lady seated 
between rival suitors. 

Traditionally, it was siqgosed 
that all these pew groups were 
the work of one potter, Aaron 
Wood, a progenitor of the fomous 
potting family who was credited 
by tradition with a whimsical 
sense of humour. However, the 
two new groups are so different 
in style, both from the Rous 
Lench group and from the soli- 
tary example in the British 
Musmiin, as to indicate that they 
cannot have be^ the work of the 
same person. 

While the Rous Lench group 
dearly was moddled entirely by 
hand, the newly-discovered 
groups are made up of monlded 
elements in the manner of porce- 
lain figures, hi each group, the 
limbs and bodies of the lady and 
her escorts are identical Iliere 
are, however, variations of pos- 
ture and, in one group, the lady 
carries a pet dog while one of the 
men plays a pipe. 

Soth^y's basards an estimate 
of £40.00(^60.000 but. with the 
complidition of two groups being 
sold together, it would be very 
difficult to guess whether these 
rate items wm surpass the Rous 
Lendl record. 

The pew groups tend dightly 
to overshadow a number of other 
outstanding items in a sale of 
exceptfonal quality. There is an 
amusing variation on a 
well-known Whieldon group of a 
water buffalo, based 4m a Chinese 
original and found normally with 
an Oriental figure on the ani- 
mal's back. In this <ase. thou^ 
the startled creature is ridden by 
a precariously-balanced Buro- 
pean . figure (estimate £8,000- 
12.000). 

A Southwark ddftware charger 
of a fluted form unrecorded in 
EngMsh delftware of the period, 
with the arms of the ^fintneie 
Company and dated 1650, is likdy 
to realise £30,00040.000; and a 
delft charger of drea 1665, with 
the portraits of Charles 11 and 
Catherine of Braganza, is esti- 
mated at £20,000-30^)00. 

There is also an impressive 
group of 17th century English 
slipware, including a press- 
moulded dish with an equestrian i 
portrait of George I (£35,000- 
S0J)00): and an unrecorded po^ > 
trait charger showing William m i 
in a 4!lramatically s^'lised pose 
waving sword sceptre aloft, 


ANOTHER 
MUSICIAN 
IN NEED OF 
AFRIEND 




Riends of the Musicians 
Benevolent FUnd was 
launched early in 1987. 

We raise money to help 
the Fund to continue its in> 
valuable work. But we need 
more and more members 
to aid our success. 

Why not join the 
FHends? They exist to ease 
the trauma of that final 
bow. 

Simply complete the 
coupon below or 
telephone Alison Evans on 
01-6364481 for further 
details. 


^ friends 4>f Ae Musicians 
Benevolent Fund, FREEPOST9, 
London WIE 4UZ. (Musidans 
Benevolent Fund Repscered 
Charity 228089.) 


friends of the musicians benevolent fund 


Please send me an informative leaflet 


□1 


1 enclc^ £8 covering first year's subscription □ 


Address. 


Ralph Atkins reports on five musicians with a similar educational background 


A school for horns of plenty 


THIS IS a rhapsody oo a tiieme 
and variations. The theme is tim 
education, devekgiment and pa^ 
sage to professional sneoess ot 
musicians who play perimps tiie 
most emotionally-iiA instruinent 
Of the orchestra: the French 
horn. 

The first variation is David 
nmtt, a 14-yearold whose mas- 
of the hmn has won admtaar 
tion from the finest muaidana. 
He was winner of the BBC's 
Young Miigiriaw rfthe Tear com- 
petition and in Amsterdam tins 
week he was placed in the top Biz 

16 undeMSs competing for tiie 
title of European Young Mnsidaii 
of the Year. 

The other variations are Sour 
different tnneiwii characters who 
convlete a quintet of hom^ay^ 
era. 

• Oldest is IGehael Purton, 
35. iriio to 13 years was piiocfoBl 
horn (d the Band Orchestra. 




• Adrian Leaper, 34, is asris- David Fyatt at Watford Giamman year or two won't make any difCoence” ^ ^p wiA the mik 

tant conductor <» the Halle after • i and . p gra t ty d it was becomin&a 

€9^ years playing horn with the puffing only rarely, but he pro- tiian to produce professionals - unique anu^ school orohesn^ ^ 

SSharmodir^ duces a sound that can be professionate would happen any- The ach^of mu^mply 

• Michael Thompson; 34, was tic or lyrical, romantic or wicked, way.” he says. bled opportunities to play^ g ““‘C started a 

principal horn in the Philhar-. Hom-players cannot be timid. It However, tiie greatest tribute 1969, all were playing in the desee arid from Senton- 

monia iriien only 21 and is now a is an accadent-prone instrument; to him is tiiat afl four of those National Yo^ Ordiestra. ^has iSS coordiriafor^ 

freelance. tiie risk of a flawed pettomance former piqills who have gone on The trw left ^ool ^ Benenden SdiooL ' a 

• Kevin Pritchard. 2L is now requires firmness of mind to make hom-playiiig their career less together at the of the mu^ in 

nlavine horn with the Scottish Psatt began nlayine at Junto say their musical education at istOs. Purton went to the univeE- guis .poaiums swui ui 


is to mnbark on aicareer 

with a major orchestra. His ahn,. 
simply, is eofoyinent. Tf it ever 
came to Cunuog up at ti» Festi- 
val Hall and *tuA this 

bloody Chaikovsky again,* I 
would have to think why l..waB 
stin there." - 5 

IBs predecessors from Watford 
Grammar School are proof that 
there is no need tO; hurry. All 
three have found timie in plmity.. 
Leaper res^ied frun the Fhu- 
barnKmiain 1982, aged29. He has 
gjppp given up profesBimal hom 
playing to concentrate bn. edri- 
diii-Hng - a passion also dathig 
from his time at school. Last ^ 
P fy«»inher he featoxed in a Giaqr' *- 
ada TV document^, ilfokfop It, 
on a year in the life of a strivjrig 
conductor. 

Purton was forced to rerign 
from the Hriild in March' liM 
because of a muscular probtem. 

He admits, howe^, that he was 
fed up with the woik ^es^ue 


ifofl 


(£30,00940,000). 

For the more modest investor, 
there is an interesting group oS 
medieval pottery from the Pitt- 
Rivers Museum, including two 
sturdy earthenware watering 
pots rated technically as "medi- 
eval' flWiMnig h dating from the 
16A to 17tb centuries (estimate 
£800-1.200 each). 

June 14 is. in feet quite a field 
day for the collector of fine 
foi^lsh peatery. In an evening 
sale, Christie’s will sell the Price 
GIo^ collection, a good cross- 
section of 17th arid 18th century 
wares. 

Here, the star items include a 
fine salt-glaze bowl from the 
same period as the pew groups, 
depictnig on its sides the Seven 
Champions of Christendom. 
Somewhat damaged and repaired, 
it is ogrimfltpH at £6,000^^)00. 

TTie Price Glover delftware 
includes a London portrait 
rilaque of Queen Anne dated 1704 
(£124)00-20.000). A group of lead- 
glazed figures in characteristic 
Whieldon swirly undergl^ col- 
ouring includes a dianuing cat 
(£84)00-12.000). a leveret (£6,000- 
10.000). and a rare ^ure sup- 
ped to represent the celebrated 
actor Colley Cibber (£15,000- 
204)001 


unique among tool orchestras. regre^ ft ^ beoomiiig^ 

The of music merely dou- penance for 

hled(VPprtimitie8to.pIaymg.^By musm he 


atest tribute ;9S.“1Sl^WTrrpi;Mi'lrthi 
our of those National Youth Orehestta. 

lave gone on The trio left sdiool more or has been coMd^to. 


playing horn with the Scottish Pyatt b^an playing at junto say their imisleal education at 
Opera and studying at the Guild- sdiool when to was eig^ He the school coold not have been 
baD. Sdtool of Music and Drama, started on an Instrument found better. 

T.hiiring the theme and varia- in Ae attic, that used to belODg Step bads more than 20 years 
tions is a common background, to bis feAer - a Watford to when the school provided tiie 

All five have be^ or are, pupils Grammar School honi-plas^ and first opportunity to play a hom 
of Watford Grammar School - a now a teacher at a col^ of ftir- for Purton and Thompson. BoA 
good, hat not qiectacular, state- ther education. started on violins bat switched 

supported school m Hertford- At the gramme Pyatt whm tfai^ were about 12. 


shfre, north of London, wiA an plays in 


inexplicable tendency to produce ta^ng second place to a more friemiship between his parents 


Ae school could not have been sity of Surrey for Aree years. Thompson, too; has seen -a 
better. The other two. more impatient, career diange. years as 

Step iwrk more 20 years went to the Ro:^ Academy of principal of Ae PhilfaarmaiDM 
to when Ae school provided tiie Music m London and were quick hom section, he Jeft feazing^ine 
first opportunity to play a hom to start as professional players, next decade would be merdjra J)r. 
to Purton and Thompson. BoA a decade or more to meet repetition ot the last 10 year& He 

started on violins but switched Pritchard who started learning is now a soloist, se ssi o n m usteten 
when they were about 12. horn ^ed 10, having picked it and teadier. He bds also reemded 

Purtem’s move from a from a poster. He was tai^ht at Sifozart and Strauss hm cancer- 

fiieniishiD between his Darents Watford School of Music by to&‘ - 


top-rank hom plasrers. 


senior coUeague. Orchestral and the then head of music who Leaper and went to the gtmimar Youj« ftratt i? set ^m-a rew 


pyatt, in his tiiird year at the music, to pomts ont, is about was eager to build up a hom sec- sdiool between 19W and 19 84. in music but is boA patient md 

5- 2^ -9. 3 M «- 9 1.1 9^ llllVI AM HgmafflTM. VlKllAfeMlHlM 1 *nT vnll JlFfb flnittf 


school is its latest atipirhig musi- teamwork md Aere is mudi to tion. 'Tompson was similarly 
Han. But, performing Richard be leamt from parts other ftaw encouraged: *! remraber saying, 
Strauss’s Pito Concerto in first Tf you dm't get on wiA Tes, thtfs fine. Wbidi one is the 
the European competition, he other people, then you have have homT 

was not a sdiocdboy; iwateari , he v»a«i it, really,” he says bluntly. Leapa was the same genera^ 


homT 


Not to him an early departure. philosophicaL "If you^-aie gdng 
Be played in the sdiool rachestra to have 40K>dd years in the pco- 
and the National YouA Orefaes- fession." he says nonchalantly, 
tra and went on to the Royal “a couple of yean tore or there 


ms the wiwift genera^ Academy for three years. He left are not gdng to inake any ditto 
^ the school wtA much respect to ence." 


displayed calm self-confidence He also plays A the National tion as tiie two Midiaels, attmid- the school wfth much respect to ence." ' 

SDiced wfth a Ifttie fthnniwinfe YonA Orchestra. ing Watford Grammar in the mid ft. happy that to had made iwog- While critics of the Yor^ 


spiced wfth a Ifttie fthnUiftnnfe --- -- b 

To the layman, Ae French Head of music at Watford and late 1960s. He started learn- but grateful he was nd^- Hosidtoaf Ae Yearmmpetltion 
hom is a pponiiar instrument, (jrammar — which was fanriHflii ing at Watford School of Music — ried. "We Ad soA a wondemu-- argue it puts too inndi presstra 
The- xidit tianH disappears into in 1704 and has more a nearby centre run by Ae, repertoire in Ae orA^tra on . young musieiaim to mato 

the flared bell (wlA a finger puirils - is John Didcock. a mas- county connefl - but all three including BeeAow and Brabxns gnat sbmes, ^tt is macid.^ 


YonA Orchestra. 

Head of music at Watford 


hom is a pponiiar instrument, (jrammar — lAiA was fanwHaii ing at Watford School of Music — 
^nie- xiAt to^ disappears into in 1704 'haa more 14)00 a nearby centre run by Ae 


ajqiearing ont of the mootlqHece, ter there to 29 yeara and a one- 
if cartoonist Hoffnung is time self-taught bora player. He 


believed) while Aree valves and expresses satisfaction at the 
lift of tubing produce a rainbow (Hwortunities to enjoy music to 


of tones. 


tos created for countless chil- 


The prdBKiraa] pla^ stands dren. "One is more eager to give 
almost motionless, his cheeks an musicians this sort of Aance. 


county connefl - but an Aree tncluAng BeeAoven and Brahms grrat strSes, Pyatt is dacid. 'T 
shared the same teacher, Andrew symphonies. Other sAoOls would dorit think 1 wiU peak at aH 
Fiske, who tangbt boA at the have stuA to Haydn," to says. Obvkmsly 'Winning Ae convex 
grammar and at the sAool of He has expettoice performing tion was a'' peak but I’m Sure 

professionally - mostrecently-tiierewiUbeatrouAjpifte.sooi|,> 
Ea A encouraged and cou^eted playing first horn A Leonard Then 1 suppose it wilTbe a hU^ 
a gofnet the oAers. creatfrig a BemsteA’s Candidt wlA Ae peak next time. Toii trf to get 
hom swr H o n that must hare been Scottish Opera A Gia^ow — and h^ier eveor time." ;* «. 



l£ CffiQOE Ima^naxre, which 
opens on Tuesday for a lArited 
season at the Mermaid Theatre, 
could not have arrived m London 
at a more appropriate time. A 
succession of circus acts and 
variety turns presented sAgly 
and together by its two founders, 
it combAes the philosophy <if 
"s mall is faeautifril” wfth a heart- 
felt plea to sheer talent at its 
most gtowAg and ^tinfrtingjAg- 

Tto contrast between, on. the 
one hand. Ae- circus dreamto- 
I come-reality td. ^fictoia ChapIA 
(third dauAto of tiie cAema leg- 
end) and Jean-Baptiste Thietree 
and. on Ae other, the Moscow 
State Circus, now set securely 
upon a tour of the BritiA prov- 
Aces after heightened medm 
acclaim at Battersea Park A 
souA London, could not be more 
striking. 

Media hyperbole has produced 
tiie fallacy Aat the only great 
dreos left m the wtnld is that 
produced by the statecontroUed 
gymnastic machine of tto USSR. 
This is not so. A mainland 
Europe, unlike the UK. the circus 
is stm an entertainment to wAA 
a television producer like mysdf 
can take colleagues less knowl- 
edgeable A this area wlA inide 
rather than embarrassment 

The greatest conventional efr- 
cus A the worid is actually Cu> 
cus Knie A Switzerland. Tto 
Knie dynasty is regarded by tto 
public there as tto nearest eqmv- 
alent of a Swiss royal family, 
such are tto standards it has set 
itself wiA gnimabs, h uman per- 
fonners and production values. 

During childhood, Chaplin 
would be escorted by her parents 
to see Circus Knie whenever it 
visited Vevey, the femily h(»De 
on Lake Geneva. For all its gran- 


The circus where 


dreams are real 


Grab this last chance to see 
it, urges John Fisher 


dear, Ae greatest Aipression 
must hare been made, as today, 
by its style. Atimacy and Ae 
warmA of Us personal touA. 

Her meetAg wfth Thieiree. an 
aspiring clown with sawdust 
ahredy A iris shoes, was heav- 
en-sent Two years later, A 1971, 
Aey inaugurated £e Grgue hna- 
ginaire, then called Le Cirque 
Bonjour, at tto Av^non Festival 
WiA an ensemble of more tiian 30 
acrobats and clowns not to men- 
tion lions, tigers and elephants. 

Over the years, they bare dis- 
tilled everyAAg of value m tto 
European circus scene and 
adapted the result to their own 
personal viskm. The result is an 
evening of poetry and surprises 
as bewitching as any 1 have ever 
spent A tto t heat re. They are 
now their own ringmaster, 
orchestra and corps tie ballet, 
their only assistance a small 
domestic menagerie of ducks, 
doves and a rabbit 

Tto wUd-haired Thienee is an 
endearing down wfth a guileless 
charm and an eccentric approaA 
to prestidigitation. Tto magic A 
his woiid transcends the conven- 
tional cabinet of wonders. Its best 
moments are incidental ones, as 
udien to busts a babble wiA a 
hammer to produce a surpriring 



Ttaierree: endeatii 

with a guileless 


clown 


metallic rmg. does a SSOdegree 
Arn of head and upper torso 
while his feet stay planted on tto 
ground, or bloire up his bunny 
rabbit wiA an air pump as if it 
were the most natural thing A 
Ae wor A to do. 

Aterwoven between As own 
escapades are the stunning set- 
pieces CfaaplA has made her 
own. That one person should 
have achieved not only perfec- 
tion, but such an Avigoratu^ 


freAness A so many Ascnplmes, 
is riagziing - At ooB uuanent she Is 
a oneiietson band cajoling tunes 
from an ingemous coat of many 
noises - bells and dangers, ra^ 
ties and bones; at another she 
resembles an Elvira Maitigau to 
Ae Eighties, exploiting ilanger 
and s epsnflHiy as she treads the 
silver wire. 

She proiiixces an .andilile ga^ 
as she soars out oyer tto heads of 
the audience, looped precariously 
to Ae most insecure of rc^ 
swii^ Tton. she uses a total 
kaleidoscope of fens and umbrel- 
las to transform herself Ato tto 
most colourful catalogue of 
exotic beaste and extra^enestrial 
characters imaginable. 

ChapIA acts as Ae perfect 
counterbalance to tor husband, 
tor symbolic magic enhancing 
his literal hocus-pocus. Tto wnfd 
of Ae illusionist has always 

been opposed diametrically to 
that of tto true circus peribnner. 
BoA set ont to achieve tto 
impossible. 

But while Ae conjuror defies 
gravity, say. by resorting to Age- 
nuity. dec^tion and applied psy- 
cfaol(^, tto trsqieze artist does 
tto same throng innate physical 
stiei^tiL giriii and daring. It is 
good that A tto artistic marriage 
of tto Aqilred Thtoree azid the 
daughter of history's most 
femons down, these two wonde^ 
ful worlds have acAeved a 
unique harmony. 

T^ the first Lemdon virit of 
Is Cir^ fouqrnmsrie m six years, 
will sadly be the last After sea- 
sons A New York, Tokyo and Los 
Angeles, ChapIA and TAerree 
are committed to conquerAg new 
artistic horizons. Parteke of ^ir | 
dream while you can, and d^ : 
cover tto true magic of cireus. I 
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William St Qair 
looks at an old and 
exclosiye club 


THE THIRD Duke Of Roxbur^ 
is said to have put pradence 
before love. When As wish to 
marry the sister of tto Queen of 
England was opposed by both 
families, he sigh^ and obeyed. 
Later, as Lord of tto Bedchamber 
and Groom of the Stole at the 
court of George m he had oppor^ 
tunities to see what to was miss- 
mg, but he remained a bachelor. 

A the salenxHD, however, he 
was bolder. Having amused for 
a friend to bid on his behalf for a 

first folio Shakespeare, be 
lounged at the back of tto room 
to watA Ae proceedings. When 
the biddAg reached 20 guineas, 
tto friend passed him a note ask- 
ing if to should go on. Tto Dnke 
took out As pradl and, like a 
general on tto battleflrid. calmly 
wrote: "Lay on. Macdufi! And 
dams^ to he who first cries 
bold, enoogA" The book was 
secured for 35 guineas, an 
unprecedented price for an 
English book m those days. 

But Ae Duke of RoAur^e's 
greatest day occurred on June 12 
1312, e^t yeara after his death, 
when his own library came under 
the hami^. Arnold his eoUeo- 
tion was a copy of Boccaccio 


prAted by Valdarfer A 1471, 
believed to be unique, at any rate 
A En^and, A its complete state.- 
The blddix^ began at 100 guineas, 
the price which Rorimigto paid 
A tto 1730s, and soon developed 
mto a contest between tto Mar- 
quis of Blandford. heir to tto 
Duke of Maiiboroc^i, g»4 Ead 
Spentrer. When there was a 
mometft’s silence at 24)00 guin- 
eas, Spencer was seen to emfer 
with bis heir. Lord Althorp. 
before attempting a knockout 
blow by bidiling £2,2Sa BA such 
tactics are usually a at 

any rate if you sinc»riy want to 
buy. Blandford qnl^ repeated 
his usual bid, "And ten." and 
obtained the booic. 

That eventaig a gioiqi of nOble- 
men dined together to celebrate. 
They enjoy^ themsdves so 
modi that they decided to make 
the dinner a r^nlar event. Ito 
Roxbu^e Club has been gdng 
ever since, probably the oldest 
book cAb A the worid end cer- 
tainly one of tto most unnsnal A 
menu of 1818 lists Ae eleven 
types of wAe and Ae ZdH for £85 
fta 15 members, biriwding broken 
^ass. A total of U toasts were 
drunk to Ae memory of tiie early 
printers. The final call was "the 
cause of bibliomania all ovw Ae 
world.” 

They tod much to celebrate. 
By 1812 it was clear that Ae 
English noUli^ were not gc^ 
tto way of Adr fhAcii coosms. 


Thrir wealA and privileges were 
mtact. Napoleon was on tto way 
to defeat, and tto price d com 
was boomAg. That summer 
bread rose to its Attest price m 
real terms, over one ghiiilng and 
sixpence for a laige loat and it 
stayed Aere for several years. 
WiA tto average wage for a 
skilled woiker tbra about 25 shil- 
lings, not everyone ben^ted. 

However, if Ae ea^ excesses 
were somewhat tactl^ tto Box- 
burghe Club did not negleet its 
oiidnal purposes. One of its ear^ 
llest actions was to place a 
memorial to WiDiam (fezbon m St 
Margaret’s Church, Westminster, 
near tto place where tto first 
prAting press was eehawia'hfld In 
England. On the first annivereazy 
dAner it was agreed that each 
member should be Avited to 
reprAt some "scarce piece of 
ancient lore" and to present 
copies to tto other members. 
SAce many owned libraries 
which contained unique manu- 
scripts and rare printed books, 
this was an excellent way to 
share their pleasure azid to 
advance scholarship. Tto enstom 
has continued to day. 

Snee 1836 the Club has con- 
'sisted (tf 36 members. Some tore 
Aherited Aeir lAraiies, others 
have accumulated them, and 
Aere are experts wlA know 
about Ae details. Lord Powis 
jmned at 2L John Ffer^t Moiw 
gan tod to waft until to was 7S. 


Str Walter Scott was a member, ' 
althon^ to did not attend. I 

The Earl of Normanby tos , 
recently presented a fiwaimlle ot 
Ae Yoik Gospels, bringing tto ' 
numbtf of Roxburgto Club books 
to neady 250. Written m Latin A 
Anglo-^on times, Ae manu- 
script tos been at YoA since 1020 
and is still used for sweaiiziscer 
emonies at the Minster. There i 
are no pictnres and few people j 
will read it for the story, j 
altbongh. as an oMwip ia the | 
caAgraphy of its tAie, it is i 

M(«e interesting are tto later ' 

addrtiftna ju QJd Rn gllah, wluch i 

give details of some of the eriates I 
A Yorkshire owned or gigitwaH | 
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SALE 


Ti g IIOT i tt CO (lMe OF ART M fdwMt 
Omtm WMa-1 JiiM '--fiail:4eia. 


by tto Cbutcb during its early 
expansion. A sacred nook con- j 
foired legitimacy • or at least 
ensured continuity - for records 
of worldly matters writtmi A Us 
margins. Also included are tran- 
scriptions of a few sermons and a 
public letter from Sng (fenute 
on his recent virit to Dnunark: it 
makes no mentAn of giving 
ofdera to the tides, tto only epi- 
sode for wAA to is now lemem- 
bered. 

Two hnndred extra copies of 
the Roxbnrghe volume, which 
Includes extensive Atrodnetory 
material, are beirg sold to tto 
public at £285, including pteAa^ 
and packAg, from Maggs 
Brothers. 50 Berkeley Square. 
London, WL 


ROOM 


narumoubn e teiwefii s^-wi. .ew .M- 
Bn • Uman PnMlL 18 Mw- 8 
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18*8. ‘Gnat Oalta* • A rtiminn of prtoa 
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p-Byma. AiailMX-tlSW - 1881). wa Uw- 
tium. Mon • w U • SJOL 


£ 500,000 
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ARTS 


lyi^a^ Coveniey reports from Dublin as 
the city celebrates its millenium 

A romp through a 
Restoratioii rarity 


IK ABBEY Theatre in Dublin has dog 
ita own local Seato r a tioD comedy'lbr 
tb6‘ctty*8 inUlCDiiuii cetebr&timis. 8t 
Suphm’i Greffi by witimw phi^ is a 

pbCO IBIICh COCIOSity wwlwa^ SlaHng 

&8n thB.same year, 1700, vaTheWoy 
cf the WMd, and tint W) per- 
ftrowd at Qie Smoc^ ABey. Irdand's 
first &aw fheatra after fhe RestoratSoa 
(the first, ht &et, in all oar iaiawrig) tmti 
prime cause cf the DoUin tbeatie-going 
bahtt. ' ' 

..' All trace of fite Smock Alley b lost, 
breath a square grey 19th c eDtury 
<9in«fth on the other side of flie'Lfffey 2 & 
the-'Castle ' district. RiffipsTs play baa 
hera ftobsigned to a ahniiar oblirion, 
hilt a new edition by Cibrish^Aer Afiu^ 
-T^ 'was poUiahed-in 1980 without nda- 
ing much of a stir. I am the first mm- 
ber, it appears, to have honowed tiie 
London lataury copy. 

The' director Bubin has used 
this version for his A^y revival, 
adding Ins own zhyndng^*qmogne and 
tranqpostng half of act three to the aeo- 
and seme. Hie ing redtents are stodc 
dements of a genre -witii wUdi DnUin 
amticBces d.ibe time were fsnuliar: 
TheCbimtrv fflTehadheend^venmtiie 
Smodc Altey, end -alt three Ettaerege 
comedieB been sta^d in 1698. 
T TnHkP Coogrere and his feillow Derry^ 
man Geora Farqnhar, Philips wrote 
-for the liiw st^ latho' than lAndon. 
advanceonent. 

-Ue has two pairs of tempor a rily 
thwarted lovers, an epicene fro in tim 
Ftqffing Flutter moold, a niic& fotiier 
figw and-a trickto iatdi fhe old one. 
But in eetUngtiie action finr fhe most 
part on St Stephen’s Green, latiier tiian 
in St James’s Park or. Fan Hall. Philips 
was bringing an bidi stege gedality. 


ba(± home. Latfle is .known of him - 
be ivas 'very probably an army captain 
and almost certainly a pniitirfsm in the 
Ldsh parliameiit Ihd he was the first 
- irtah topograidiical dramatist in 
thri leepect, tile nunisal founder of tim 

Trteh dr ama. 

^Crossing Stephens, that is. my 
green'* reads tiie msetiptum on Joyces 
statne in that still ri»aggw» oasig of 
shrubbwy and manienred tewns. The 
Philips characters, too, have their 
homes fbete, bat Leon Rnibiu’s prodno 
tiro is not slavish in its reiaesentation. 
Joe Vanek has designed a cycknainie 
engraving ctf the I8th century city* 
scape, an indication that period style 
rather than detailed realism is ue 
bteect of ‘file egerdse. 1 think fids is a 
mieteicc. 'Uany of Fhilqis’s hi^ 

torical references — to the noZitical lifo 
to fi» con^ro of Dublin as a heavily 
garrisoned city at this time - are cat 
or riossed over. 

Hte zeralt is an exerdae So vaaume 
eham, an indulgence the text, mndi of 
it dull and most cd it UDdistiiignidied. 
simply cannot support. The conven- 
tiros Restoration comedy, aped by 
the dramatist, are aped too by the 
Abbey actors. Des Eeo^ is a flutierizv 
Vaiwh r who SOTO ezchauaes all sem* 
Uance of rigoroos outran for a bad 
Stenley Baxter hottatiro and a pletimta 
of foeUe inteijectioas cf his own. God- 
firey Qni^ey stomps around pulling 

as ^ pri g n y p irth, nnalile 

•or unwilling to countenance the rede’s 
inmained money-grnbbii^ lechery. 

(Qtote a reasonable debate is joined 
on the mercenary aqiects of marriage, 
news of legacies and dowries snp> 
pressed fiw fhe sake of testing true 
love. But fiwflwnft in tiie fawrfiy is also^ 



Come back for 
cult figure 


Des Eeo^ and Des Cave in WIDiam Philips* "St Stephen's Green" at the Abbey Theatre 


as readers of this ne wq i a per will an>re- 
date, a matter of hard practicality, and 
Phil^ does mawaga to e^uess a Wider 
spectrum d views tiian do some of bis 
more gifted fiteraiy peers. 

Here are no Lady Wlriifort or Ma> 
gery Pindiwifo but the scheming old 
tji^ Volrot the ammoos cousins 
Aemilia and Marina are given some 
vivacious cdoming by A^re O’Neill. 
nahriflUA Re^ arid Maria McDermo^ 
tree. The latter pair do well at plariog 
off thdr suitors behind held masks ro 
the green. Not eoourii is niade of the 
crotzast between tiie beanz Fredove 


(Nicholas GrenneU) and Bellmine 
(Kevin Wallace). Hie first is EngHsh, 
tiie second Iririi, both ro the sexual 
and material rampage after the Fiendi 
wars in Flanders. 

Ffafitos does not leave mndi to be 
fuipH out, admittedly, but there is a 
sense of these two men being trans* 
fonn^ by love. And tteiirniwe is a rake 
rawiflned by playing at home: “Tn Lon- 
don, tis ritffimit to be known; here, 
impossible to be croceal’d.” The Irish- 
man’s amfavaleot parochialism, a rich 
vein of so much subsequent Irish 


drama, is hereeired for the first time in 
such remarks, and in the heartfelt 
reflection that "none despise Irriand so 
mudi as those who thrive best in it” 
The ^>bey has provided handsome 
stodc costing an irritating superflu- 
ous little d(« (I suppose the American 
tourists who were bussed in to Hiurs- 
day ntebt’s loose and sloppy perfor- 
mance had to relate to sometftfop) and 
some pretty harp and keyboard music 
by Loreena McKennitt 1 am glad to 
have seen the play, but do not expect to 
do so again. R continues at the Abbey 
until June 25. 


Can’t say no to Oklahoma! 


fm 








^niDO Hows Arid Janie Dee 


Macbeth 




OOOOOJOAHOiSA ! IS yroip- 
ing its way around the emntry 
britee it sets iqi home for three 
numths at the Palace Theatre 
Manchester cm June 18th. The 
cowboy s and the farmers are CUT- 
rently camped, or perhaps 
ATampart , at tite Tt V^- 

tre. Hiis prodnetiro, directed by 
Eoin McManus, may not be 
e xtrav agantly endowed with cfaio- 
ros on stage bat there were 
plAfity of gnfr h nriagHn gin gpra in 
the audience, who were deter- 
iwinpd to eqjoy a good, idd fash- 
iroed. ni^t out. 

ff you lemeniber the . days of 
fimuly outings to the theatre, 
witii five years olds Iddring fhe 
seat in when not uniavdl- 
ing a gellophanp factory; when 
old ladies squeezed past every 
ten minutes to make thmnsdves 
comfir; and when people dressed 

STAR QUAUTT knows no fion- 
tiers and no customs barriers. 
Bette Davis, newly arrived in 
British dnei^ with 7%s Whales 
seems to have brouriit 
the entire c ont e nt s erf the Warng 
Brothers vaults with h^. Not for 
movl^oers bat for vldeo-fanci- 
ets. Hie first lady <tf the Ameri- 
can screen is available in ten 
spanking new cassettes encom- 
passing thirty years of her 
career. I doubt if any greater 
home-viewing ideasure could be 
had *big auminer (which looks 
lifcA raining us to drath) than lap* 
ping up the likes of JiszeteA Dark 
Victory, lha Vo^iger and The 


up to fhe nlnag tO rit in fhe 
then you were at Richmond m 
Hiurs^ . 

Everyone enjoyed it thor- 
onghly. There shcNdd always be a 
prodnetian of (Mahama ! traiing 
the country. It is the perfect 
entertainment, with a revered 
idace in theatrical bish^ as Qie 
first modmi musical, witii li^t 
and i;haite in the nagring , a sem- 
Wwnrp ctf a idot. ai^ in theory, 
totally inte^uted siiigers, dai^ 
ers, and actors. In 1943 it must 
have exploded Kfce peari Har- 
bour. 

Rim ngh of the geiiiim pHnp g tO 

this version. You stnic^ to 
avoid the word worionanDke but 
it shouts at you from the scroeiy. 
the direction, and the pit. What 
lifis the evening is the perfor- 
mances of the priippala. In Nico- 
las Cohcxis tb^ is a Curiy who 


you would trust to take your cat- 
tie Cram Tulsa to Kansas City, 
and he riiq^s with beef. He towers 
over Lisa Hollander's rather but- 
toned up Laurey but as they 
duet, *I^ople win say we’re in 
love,’* the potential in their gritty 
reiatinnghip fa apparrot, to tlm 
audience at least 
Avtfl Angers plays Aunt EDer 
as the old trouper she undoubt- 
edly fa; Sfahard O'Callaghan hap- 
pily mugs throng the part of a 
pedlar who seems m(»e White- 
(faapel Jewish than Persian flirta- 
tions; and Janie Dee has discov- 
ered an unusual, but not 
iinpifiaftant voice. for the ingenu- 
ous Ado Annie. Hie rin g in g gen- 
erally fa first rate and the dream 
ballet at the end of tiie first act 
gams from being danced straight 
The riunns looks like a job lot 
fiom cme the more proviiicial 
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Star quality 
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Davis, the tiny power-house 
with the phosphorescent eyes 
and snccnlrotly rasping vmce, is 
still the best actress ever to 
become a movie star two usually 
contradiet <»7 vocations. And 
anoe sbe hersdf will not be with 
ns forever, bm is a chance to 
start bniMing a library. Hiree d 
the titles on o£Ew, fiirtbennoie - 
Dead Ringer, All This And 
Beaoen Too and Deception - are 
laze Davis movies neva* seen on 
video befrae and seldom seen in 
the wnama. Fasten yonr seat- 
belts. 

E faewh er e June is a month for 
eonnofaseur follies, transported 


ON SATURDAY when 1 came 
home from tiie play I steyed up 
to bear the late-nic^t Itannies on 
Radio 4 with my sapper. (The 
{day was not Bight Jeeoes, 
iriuch Radio 4 broadcast on Sat- 
urday, thoi^ I heard that later 
to see how Simon Cadell and 
Darid Sachet would make out as 
Bertie Wooster and his man. 
They, and Gusrie Fink-Nottle and 
Aunt Dahlia and Mainline Bas- 
sett and the rest are aU stereo- 
types in my mind, and they were 
all brou^ to inuper life in this 
pmdnction under Pete King.) 

The funnies were, or rather 
are, for yon may hear them 


from the large screen to the 
amaU. febtar (BCA/Columhia) is 
the 35-million-dollar box-oflfam 
daharift that had much the same 
effect on fhe confidence of Col- 
umbia Pietoies last year as Sam- 
son once had ro the temple (4 
D e gop, Warren Beatty and Dus- 
tin Hu ffman trip through New 
Yorit, Morocco and efaewhere as 
two failed singer-songwriters 
caught up in tribal wars. Lai^? 
You need to rit ro a pizteashiro 
to stay awake. However. I have 
met roe or two people - weD, 
one eertatnly - who do find it 
quite fimny. I do not know who 
could find Henning Carlsen’s 
Wolf At The Door (RCA/Colum- 
Ua) unfoni^. Never mind that fa 
fa not meant to be. Hds fa one of 
those Tortured Genius bio-pics 
one thnnght they did not snake 
any more. Rejoice at Donald 
Sutherland as Gauguin in this 
Danfahriirected co^noducti^ as 
the dour ^ost-unpressionist 
comes up agah»«t a series of lov- 


estmek ladies in Paris. The 
"Hello, Monets” and "Morning, 
Renoirs” fly thidc and fest, and 
Mat Von Sydow puts in a memo 
table red-wigged i^peannce as 
Strindberg. 

Also for devotees d good-bad 
cinema is Jeff Lieberman’s 
incomparable Blue Sunshine 
(Video RCiV^ambia). This enh 
horror film fa in poor taste and 
not much better photography. 
But who could fail to warm to the 

runaway plot about a bad batrii 
of LTO that "yteis later” causes 
■victims to become hairiess psy- 
efaoties? The Armageddon vision 
of a nation ruled by drug-pci- 
sro^ Yul Brynner lookalikes fa 
truly ft-i gtitening , or truly funny, 
according to taste. 

Quality this mouth comes in 
the form of two splendid come- 
dies of sexual manners. David 
Leliuid’s WtsA You Were Here 
(EUace) fa bold, brassy and Brit- 
ish; the seaside girlhood of a 
thinly di^ni^ Cynthia Payne, 


Radio 


Funny talk 


with Gay Ja^sro, Slip Walker 
and Hq^ Dennis. 1 went to bed 
suitably relaxed. 

But at lunchtime next day I 
heard Jitst Williams cm Radio 2, 
which was thAw either, 

indeed fimnier than anything on 


Unintended comedy came in 
•pt^fles on Radio 4 on Wednesday. 
"The Rest Core” is the first sto^ 
of six. I reckoned Graham Greene 
had doused this character for 
good in his 2te Setvm of A.J. 
Rq/yzes, which the RSC gm in 
1975 . Yet here is that old cricket- 




iUMt uieiu (fCMuac au MLViu x ^ nil. 11 T;i * - 

fim nd their predecessors in this tiie bert tmiigs Kronen Wu* drinking his Mnmm W and 

. . • . m ! liams nas acme on mnn. wnn an ._i- n hacwn «i«m. 


caLnotmycuDctfteaatalL oc^raal dip into live t heatre, his jewellery, an exploit 

u*3y uxg tanm firxMi no rme ro irim Sanilv 7. s. T-f— .. 


cal, not my cup (tf tea at alL 
These are a (fifieient matter alto- 
gether. They both depend on 
writing more than on perfor- 
mance. 

Stephen Fry conposes most (4 
his show bhnseif; fa fa firmly mldr 
dle-brow, middle-class and an 
aHmirahle ni ghteap fiff U pm on 
Saturday - wbich, despite the 
Radio Times layout, falls at the 
rod of the weriL Late on Arrioal 
is a eocktaS. a kind of mini, not 
veiT controversial Tfiat Was the 
Wew that Was, written mainly 
1^ Steve Punt and tfayed by him 


Of-pp^fwisi dip into live theatre, 
(^y does no one r e viv e Sandy 
Wilson's The Buccaneer?; Yet it 
wasn’t fanny voices on^ Ken- 
neth EmUams was no mean actor 
and tlu material he was {^vro by 
Barry Took and the rest was 
inventive comedy of a high ozdar. 

Bany Took himself introduced 
the programme, which was com- 
piled by Michael Pointon and 
Jonathan James Moore. 1 fancied 
al^ most of the time, listened 
to its repeat at Sunday breafc- 
fast-time on Radio 4, aod lauriied 
as much again. 


they carry out in drag. Jeremy 
Clyde played the burgling 
Botham and Michael (fochrane 
his chum almost as if they 
believed in them. 

Nothing funny about The 
Learned Clerk, Radio 4 cm Tues- 
day. a stu^ of the legal adviser 
who sits in front of the amateur 
justires in a magistrates' court 
and tells them what to do. That 
is. he will resolve any legal prob- 
lems the y may have, but may not 
tell thpin whether a prisoner is 


THE MAN in Uadt. vrith a voice 

Bka eL wind blowing over a 
gr aveya rd, Munmhantly proved 
at the Albert HaU ea Wednesday 
night that manic depressives 
never die ~ they nu^ure into 
phSosopbtes. AuyoM coming to 
Leonard Cohen with a razor 
Ma^ a tiiaicpil up thefr sleeve will 
have left 'with a firing in tbrir 
step. Be has sorvi'ved; we have 
snnlved: tiie worid has survived. 
The 1960 s messenger of the apoo- 
aln>s8, brth persroal and global, 
haft bero c^'hawg Aa by time into a 
JaQy good fellow. 

The letum of Cohen, the Cana- 
dian who, by hanging mim- 
Tpsl lst on to Ms lugubri- 

ous verses became the bro-rit 
cult figure of the drugs and sex 
and rock ’n’ ndl groeratiro, fa 
the Mcest reminder (d that ill 
judged decade. He loAed in good 
shape and tiiat mesmeric vdee, 
which grinds out songs of 
doomed wroien, vulnerabLe men, 
and the resulting painfiil infideli- 
ties, like the mDls of God, has 
lost none of its power to touch 
the souL 

But while in the past you were 
I forced to share Coben’s pain now 
I he fa fhe relaxed, riiriitiy cynical, 
observer. He has surrounded 
hiiwAPif with a good young band 
I which, aitiwng h also dre^ed in 
black, boasts a rock guitarist. 
Bob Baxter, who knows some laid 
back riffa. and two girl singers 
.who add a perfect optimistic 
counteipolDt to his morbid growl. 
He also hsoidles the guitar and 
keyboards more like a pop star 
; than a pro fesw of philology, hi 


other words Cohen has got him- 
self some packaging, wbich 
makes his product very easy to 

frmsmnft- 

He now sings more from pe^ 
Bonal experience than from jaun- 
diced observation. "Gypsy wife.” 
among the encores, was the clos- 
est he got to pathos, while, in 
contr^ the version peifonned 
of "So long Marianne.” with the 
band jamming away like all 
stars, could be the next hit for 
the Pet Shop Boys. The unex- 
pected Top of the Pops atmo- 
clung to Cohen, the pre- 
senter. He did not sp^ much 
but when be did he was pleas- 
antly nostalgic, complaining that 
coming across the imagery of 
Lorca in a Montreal bookshop 
had rutoed his life. 

Perhaps you felt slightly 
dieated thAt ‘'Suzanne” did not 
drain away the life blood as in 
times past but the words still 
BAAm incomprehensibly perfect, 
and "Joan of Arc” was beauti- 
fully performed, with the girls 
singing like angels. It even 
inspired a rare moment of mys- 
tery as the so co(d Cohen, a tall 
enigmatically reserved presence 
on the stage, seemed to entwine 
one of them. 

Three hours (fohro was. in 
prospect, Ute submitting to a 
week of CHuistmas Days. In the 
event it paced out wril, slowly, 
yes, but alro hypnotically, and. 
finally, triumphantly. Fm already 
looking forward to the next con- 
cert - in ten years time, please. 

Antony TliorncFoft 


stage schools, and disaster 
thrrotens whenever the produc- 
tion attempts anything at all 
amUtions - like tiie sound of a 
horse; the fii^ of a gun; or the 
ffHniAt^ airival ro stage of tiie 
Smir^ with a very uninspiring 
fringe on tcgi. 

But it would take a lot to sink 
Oklahoma ! This was Rodgers 
and Hammerstetn at their Tnitial 
best The great insiHratiro was 
tfareadi^ in the dark pkfa with 
the alienated Jud Fry, am 
embryo anti-hmro. ^ music pro- 
vides the essential crotrast to aQ 
those beautiftil songs. 1 left hum- 
ming "1 cant say no;” or was fa 
"Out of my dreams;” or "Oh what 
a beautiful morning.” Or all 
three. 

Antony Thomcrofit 

far from thinly played by Wmiiy 
Lloyd. The film has won and 
deserved numerous huzzas, not 
least the International (Critics 
Prize at the Oumes Film Fbsti- 
vaL And SOmetitiop Wild (RCA/ 
Colninbia), diruftod by Jonathan 
Demme, runs After Bbors close as 
the best d the recent "yitoPfe 
niphtanar p" comedfes. Jeff Dan- 
iels fa the kidnapped young exec, 
MAianiA Griffith the crazy lady 
out to do him wrong. 

Towmii^ above ro rival June 
issues, though, is Chinatown 
(OKI). Now in the bargain buy 
category (£9.99), this gleaming 
tiirlller of LA. corruption fa the 
best movie Roman Pedanski made 
before bfa legal troubles exiled 
htan from Hollywood. On video 
you can savour its aU-star subtle- 
ties ova* and over. Hiey include 
a classic Jack Nidmlson perform 
mance, purring with adenoidal 
mischief as the private eye; Faye 
Dunaway lookta^ as streamlined 
and imperious as the Statue of 
Ubeity; and bearded John Hus- 
ton as the villain, fan-king and 
soughing away like a Southern 
tree adorned with Spanish moss. 
Tie film has wit, style, cynicism 
and excitement What more could 
you require? 


Nigd Andrews 


guilty or not guilty, once they 
have the law dear, and fwi-ainiy 
not what the sentence ou^t to 
be. What fa frumy is wl^ the 
learned clerk should be content 
with snch a sfanation whro he 
mi^t be a stipendiary magis- 
trate himself. (One clerk we 
beard actually doubles as a sti- 
pendiary at otber times.) This 
very good feature, produced by 
Brian ^ng, included some dose- 
iqis d magisterial discussion in a 
Midland court, tiiou^ natmally 
not as th^ were conridering enr^ 
rent cases. 

Monday’s drama on Radio 4, 
Fikmena Harturano by Eduardo 


B.A. Yoimg 


SILySRWAKE • METAL WASE 


NOTHING DIGITAL, 
NOTHING QUARTZ, 

NO MICRO-ANYTHING, 
NO DESIGNER-ANYTHING, 
NO MELAMINE. 

NO WOOD-EFFECT, 

NO LEATHER-EFFECT, 
NOTHING COMPUTERISED, 
SYNTHESIZED, 
SANITISED, 
ROBOTISED, 
ANODISED, 
fRE-SHRUNK, 
INFRA-RED, 
INTERACTIVE. 

OR BIO-DEGRADABLE. 
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CESdMICS ’JEWELLEaY 


about an ex-tart anxious to 
marry the man who has been 
keeping her for 35 years, and who 
may or may not be the father d 
her three sons. There was excel- 
lent playing hy B3he Whitdaw 
and Robert Stephens in those two 
roles a»d indeed by the whole 
company, under the direction of 
Glyn Dearxnan. 



Chess No. 725: 

1 Q-E8 (threat 2 QxR). KxP; 2 ' 
N-K6. or if E-Q4; 2 N-N3, or if, 
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Cricket/Teresa McLean 


Self-critical leader 


inspires his side 


MIDDLESEX IS a difficQlt cricket 
county to write about because it 
doesn’t feel like a county. It feels 
like north*of<ttae-river London, 
the traditional enemy of south- 
of-the-river Surrey, but it doesn’t 
have Surrey’s outiying villages to 
give its game a touch of the counr 
tiyside. 

. is, and always has 

be^ an uihan team and as far 
as I can see, none of its members 
has any sense county identity 
at alL 1 snniose that might be 
partly because Middlesex the 
county no longer exists. But 
other cricketing counties have 
survived the out^es of the 
Boundary Commission with their 
patriotism intacL 
Yoiicshlre is as full of county 
nationalism today as it was 
before it became Humberside, 
Cleveland, north, south and west 
Yoritshiie and a bit of Cumbria. 
Middlesex, by contrast, has 
strong team spirit but its young 
players all a^ree that county 
sidrit is non-existent 
In the north they would he 
lucky to get away ^ve if they 
s^ that Yorkshire has a che^ 
Isbed belief in itself as a race 


year, they r^arded this as he^ 
ing to prove their point ‘’Essex Is 
becoming our &vourite enemy, 
like Surrey used to be.” 

Antipatiiy, like loyalty, is a 
free-range affair at Middlesex. 
Even in the early years of the 
century, when county loyalty 
everirwbere was fierce and most 
county players were local 
recruits, Middlesex transcended 
not just county but national 
boundaries witii the nondialance 
befittii^ a cosmc^litan capital 
city. 

“Plnm” Warner, who was the 
amateur captain and hero of Mid- 
dlesex for most of the decade 
1910-20, was bom in the West 
Indies. At the time Middlesex 
boasted a wide vari^ of birth- 
places for its players, including 


At Middlesex, team 
spirit transcends 
county loyalties 


Miart and to this day only allows 
Yorkshlremen to play in its 
etieket team. Its neighbour, L^ 
cashire, imports and exports 
playm as much as everyone else 
but is proudly county-minded. 
The Roees Match is an ancient 
bloodbath, less popular now than 
it used to be but still fou^t with 
passionate intensity. 

Part of the force of this fraifng 
in the North comes from the pow- 
erfiiL sometimes fanatical awar» 
ness of being north country. In 
Middlesex yon would be sent 
away for treatment if you held 


forth about the ^teies of being a 
south country lad. Even the 
southern equivalent of tiie Roses 
Match, the game betwemi Middle- 
sex and Surrey, is no longer tiie 
local derby it used to be. Nowa- 
dsjs the ftfiddlesex players prefer 
the game against Essex because 
it is always a good, competitive 
fixture. 

‘The team reaUy gets itself 
tc^ether against Ess^" they told 
me. When 1 pointed out that 
Essex is the only county to have 
won a county championship 
match against Middlesex this 
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ACROSS 

I Hardy is the old boy in brown 
-< 6 ) 

4 - the fool behind Doctor R. 
Marsh (6) 

8 Sailor wants a D-Maifc and Uim 
exchanged <7) 

0 Sense fbnn ck religlcn is ent 
dal deoent (f) 

11 Decorative mantle on a man- 
gle outside the bock door (10) 

U Missing first boat to 
curse (4> 

13 Cold sindl of navigable water 
(5) 

14 We Frendi pack in a custom 
that's disgusting <8) 

18 Mixed rest with water In col- 
andwr (8) 

18 Book a sailor returned (5) 

20 When side Tom takes one dF(9 

W> 

21 Music may be a copy and 
tends to be improvised (lO) 

23 Changed sides when tiiwartsd 

24 Nlgri arranged to take mum to 
race (7) 

25 Crumbling, yet Inn fs a good 
age (6) 

20 Could be deed trill include it 
when revised (6) 

DOWN 

1 Traveller stirred some way 
away from bend (S> 

2 Fireman possibly dress when 
invited round - (7) 

3-88 Ken's new Eamily used to 
make handbags, ete. 

5 A Bier from Seoul eiAlapsed (9) 

6 Dreadftil hole wee Sam is Eun- 
nlng round (7) 

7 Carden tod from seoot USA 
organisation (9) 

10 1 can rent a dress when travel- 
lins round (9) 

15 Whip artist into a ship or boat 

ts) 

15 The same sailors are in a nude 
rcanp, It's plain! (9) 

17 Trains a replacement crafts- 
man (7) 


19 The French allowed a follow in 
for advertising material (T) 

21 Gracious! Tiny’s in the way! 
<5) 

22 Relieved to have stopped so , 

many leaving (5) ' 


Sdution to Puzzle No.6348 


namaauan aaHiaaH 
n ED Q a □ n ra 

aananaaa anaaaa 
aanaaaiDa 
aanaa mnnciLiinaaci 
r:i m n m □ n 
□□aana aasssina 
a a o □ □ 13 
aaansiiia aaaana 
a s a m i3 s 
uiai3D[i^soa[i] aQ^a 
□ [QQEiaEisn 
asaaoa □□DasEDna 
03 a a Q n a m 
aaaEDCja aananaffia 


Solntion wlnnen of Puzzle 
2foA63e 


aamanaa Qaannsa 

saciaBaHH 
[3QQOB r^SIEIQSIiiaQCn 
gamaatnaa 
annaHOHaa manaiB 
an R P3 n 
□□nna rannonoaiaa 
a Q Q [3 n :*] 
amcianasaa □arann 
n □ 3 n n 

□QQOiB aaaaaaaiiiii 
a D D □ a n s □ 
anaHnaama aantaa 
snamanas 
[TiaHanna HHaaataa 


Mr K. Bartley. Leatherhead. Surrey. 
Bfr Ken Budge. London SW16; Mr 


R.J. Cave, London SWia; Mrs ^ 
Bromley, Kent: Mr R.H. Nico 
Far^run, Hampdiire. 


the North West Frontier, Peru. 
Scotland, Australia and York- 
shire, to name but a few. 

Ironically, the trend today is 
towards a non-London enemy 
and a north Lmulon teem. T^re 
are four Middlesex men in the 
present squad and three from 
Hertfordshire and Buckingham- 
shire, the neighbouring minor 
counties and recruitment sub- 
urbs. 

This Greater London flavour 
shouldn't be over-iated. No doubt 
it helps, but ultimately Middle- 
sex’s team spirit doesn’t come 
from county or regional loyalty. 
It is str o ng er this season than it 
has been for a long time and as 
Bfiddlesex continues to surprise 
eveiyone by hea&ng the county 
championship, its team spirit 
continues to prosper. Simon 
Hu^es, one of the bevy of klid- 
dlesex all-rounders, offered a 
latiier *»nigniati<r explanation for 
bis team’s well-being. “We 
started to improve when we 
asked ourselves a lot a£ questions 
last year, after two very bad sea- 
sons." 

Reluctantly, not wanting to 
seem obstructive about all this 
self-examination, 1 felt neverthe- 
less that 1 had to ask why U had 


SATURDAY 


IMiealM fwwMW !■ SWA Ml aMii 


eze mm iha FtnrilytNMa. SOS Tha MwmI 
BtUaa «• On Ow W M wd u ia. ttZS WaWlwr. 
IVAS Grandatand Ineludtng liaw Criekat 
lEngund » Weat In dian - ttiird dny of tia nm 
Tast Irani nanl BrMga): 1Z0 Nana; MS TaniNa 
(LodMa' Final Day ol the French Open Chanot 
omlMp tram Pena); cm Racing from H a ydacK 
PuK MB Tamla/CrlcM ZZa Racing Iraia Hay 
dock Pan. Z3S Taiwila/CricicaC zm Radng tnati 
Hoydoch PaK BBS Cricfcac azo OoU (Tba Dun* 
Nil Maalata ham Wobuinl, dZO Show Jumping 
(Thu C iirwl DouWa Oliriim Grand Prln tram 
HicfcaMddI; *M Fkial Scara. S« Nawa. SGB 
Haomnal Pragrammea BBS Carioan. SZi Rlnc 
*Tha kla gnH Ica iii Sevan RMal* Marring Laa Wm 
O nat and S Mta nN POMia. 

Ties 8 m Saya Oppcrtiailly Knada. MS The 
laa OnimM Laughtar Show MO Nawa and 
Sport tdB Bob Save Op p m i uidi y Kneda tins 
Rim -Hanky Paniqr' (Qena WHdar am) IIZS 
Amedcan Badattali 1Z90 mm Monirau Rodi 
r ea d v a l 19M 


SMS pM ShrSam (In HiniS wHb English aubS- 
INal. IMS FUm. *HB<fine a WotaarW Tlme* 
aornng Qingar Rogata and Douglas Fobtaonka 
Jr with Lualie Ball and Red SkaHan. msas 
Cnehoi. Rru Teal - Engiwid v Waal Inaas ai 
Trani Bndga. MS H awavlaw. 7Z0 BaSi tmanin- 
tianal Fashwai (sMiulunaeus live relay with 
Radw 9} MM FUm. -The Wan ham taranila* 
aarnng jamas Stewart with Amur Kennedy. 
10ZS Ctichac PirM Teal OugMigMa of lodaVa 
play banraan Englano and the Waal Indms) 
tezs Can (MgNighls at the ddrd roMd at bit 
Ounhill Srlliih Mastarsi. 1IZS.1ZS aoi RUa: 
-Days and NIMB in M ForoM'. 


SUNDAY 


fbiMBdai RuipBan N MaM mad WWa 


■ZS am nay Sdiool tris Amdaa of Faim. 
IsN TIM Z PM Day nun OpwiUiHuerally. ISOS' 
Buainaaa Mann, ‘idaaa UnwnlMd' iftSO A Ufa 
W Our Own. 1IZS Greek Language and Peopla , 

lize In ttw Know TIZB BriMh SVi Languago . | 

A Beginnar'n GuMla IMS pn Sign Extra. i 

l2Ze Parmutg IMB Wua th ai lar Farmara. . 
fZO mia Wndt Nan Weak, too EaslEndars. > 
SZO piifn; -The taman Drop tod* wHh BM Hood i 
aZD The Rnk PanSwr Show MO Suporman'a 
SOBi BMhday. SdO Tba ANmaU Beaddiew. SnS ' 
UMHie azS Nawa MO Songa ol Pralaa comes 
Iran, iho Owreh of ffn flasuiractlon In Moacow. 

7ZS A Ouattan of Entadalinnoiii TMI Ona by 
Ona tZS MaaMiwunO' tha Pmd. ans Nawa. 
tze Thail LHa* ions SvarynMn; 'Holy RuMia: 
One Thouawid Taary*. IMS Having a Basy. 
11ZS Can Tha fUial round of Sia DurMII Brtdah 
Mastera tram Woburn llZSWirPianL 




Tennis/ John Barrett 






Youthful aspiration 
fills the Paris air 


produced results tills time when 
similar THifdoril in the past 
in other counties have noL The 
answer is Gatting. He is a 
self-critical leader who inspires 
his team by wmazif to 

pieces in front of them, then 
going off to the nets to start woi^ 
on correcting his famta Middle- 
sex has nine Plist XI players 
aged 25 or under, some part-time, 
some full-time, ^ responsive to 
this style of l^foship from 
front 

That is why the departure of 
Edmonds has rais^ morale. An 
ambitious e x tro v e rt with a high 
public pTQ^, he was not easily 
absorbed into the keen camp 
atmosphere that Gatting was try- 
ing to create. Rdieved of his pres- 
ence, and of Radley’s painfully 
pedeetrian influence suffocating 
all before it the young kfiddlesex 
contingent now seems happier 
and more optimistic. 

Optimism is a useful virtue to 
have at Middlesex. It has always 
been a team famous for not woik- 
ing. lUght up until the 1930s kfid- 
dteex had five or six amateurs. 
A generation later, when Comp- 
ton celebrated post-war euphoria 
in 1947 by scoring 1467 runs with 
light-hearted grace, practicing 
before playing was still an 
offence agatost good taste. 

The hard-boiled realism of 
modem cricket has only been 
partly successful in changing 
this. Some of the older players 
continue to trust fortune more 
than work and are renowned on 
the coun^ arcuit for turning up 
to games at the last and 

having a cup of tea instead of a 
wof k-out in the nets before play. 
This summer they are not doiiig 
badly on it 

There Is a distinctly ad hoc 
quality about Middlesex's cricket 
at the moment. Preparation 
beforehand, although increas- 
ii^ly popular with the younger 
recruits, is less important that 
dynamism on the ^d. it bei% 
generally agreed that a game is 
won or lost on the field of play 
where, they assured me, you 
really get ph^gedm. 

X stnig^ed with the iTnag a 
Gatting plowing himself in. tt 
was explained to me that the 
plugging consisted of shouting 
encouragement and advice to his 


j j;. . 


m-m:: jm 










French fifiampinnchip so fUU (tf Proi^ when belief seemed to die. naa oeCT prey io u^, w 

youthfril promise as this year’s After being thwarted in the doe- big potots to m 

meeting which Olds tins weeteid tog stages of the second set, unpc^sive ^ 

in the leafy splendour of the where uie Australian saved a te to a fl® 

Stade Roland Garros to Paris, matdi point, she had to foce one 

With a succesrion of spectacular faendf at 4-5 in the final set That the AitotranM <^n 

upsets throughout its rain- she survived 6-3, 6-7, 7-5. to ** 

washed pn^ress. the current vas become the youngest finalist here d the dudro Gi^id^la^ 
Sion of these unofflcial world awiffw Andrea Jailer in 1982 is a last score d m t y 8*^ y®8f hy 

hard c ourt rhzmpinnrfupa could great tribute to the former Hus- Blargaret Court to 1970. . . . . . 

be subtitled the Maidi of Youth. Sm NoJL, Olga Motoaova, who is 

When Steffi Graf won the title now in charge of women’s tennis is. it te inconcdvable 

here at the age of 17 years ll m the USSR. eva ^ b e good e nm^ to ^ 

months, we all saluted the young- Provis, too, has acquitted her^ vent tot pwess, aM I aanM 
est-ever winner, so it Is esfraCTm- self well. With her forthri^t astomshed if to Wts to Ger^ 

nary to think that the three zHanking game Nicole reminds man jugger^ut toov- - 

youngsters who joln^ the holder me d her famous countrywoman. How excellent m to he alth of 
in the semi-finalB tiris year were ifar Rzrpt Court, who won here the world game the strong 
all younger than to West Ge^ five times between 1962 and 1973. young men. to. have 
wan, now ahnnet jg, Nicole has displayed an unsos- themselves, (to-the face m ti the 

There certainly seems to be pected new level of consistency defeat rf Ivan I^yfljto Thursday 

a ~ «« ■ ■ k AAzak dM ■gAAM-.Min ’ Guy ASIA -Innafi 


something to the Paris air titis and needs now to concoitrate (m 
spring. When last Friday the 


spring. When last Friday the 
deli^tfol little Spanish NaL 16- 
yearold Arantxa Sanchez, beat 
seven-times former champion 
Chris Evert, it was a signal for all 
the young players in the draw to 
believe that wimrica were posa- 
ble. 

Certdnly the iT-yearoId Rns- 
sian gill, Natalia Zvereva, who 
bad won the junior tournament 








here last year fete later aHdpd Melbourne coach Ken Richard- mein. They leateed tl^ Lenffi 


the Wimbledon and US Open sm. 


enjoys rfayton, so Svensnn gave 




junior titles), flayed great While all tot excitement was Ito none. Qeveriy mixing medi' 


Meat of tbe man, meat 


team all the time. Downton. con- 
anKHfltes this with bis owD Sup- 
ply of chatter, clapfdng and little 
nonets of enthusiasm. *W^e are 
the noisiest team in to game,” 
says Hughes proudly. 

Off the field they are quiet and 
give the Impression of being 
ratho’ surprised by tbeir cuneDt 
success. One possible reasmi for 
it, they sug^ted, mi^t be the 
appearance tiiis year of a good 
bowling attack. If one had to 
generalise. I think it would be 
fair to say that kfiddlesex’s 
mome nts of greatest ^ry have 
usually been with the bat. 
Warner and Compton spring 
immediately to mind and to^ 
Gatting leads from the batting 
crease as Brearley did before 

him. 

An exceptional nunbor of Gat- 
ting’s troops can turn an arm if 


of the bat Mike Gatting 
need be - Tufiiell and Needham 
and, <m occasion, Sykes and Carr, 
provide spin support for 
Emburey, while Fraser. Hughes 
znri Williams make a sharp, 
medtmn-peced follow-up to (fow- 
ans and Daniels, who have bemi 
plagued with injury. 

With the Lord’s wickets 
looking ktoder to bowlers than 
they have done for years, the 
only reason for t^dfesex*8 ner- 
vous attitude to the rest of the 
season is the absence of their 
captain and vlce-captein, Gatting 
and Emburey, durto Test 
matches. It will be interesting to 
see if they have to resources, 
bating bowling and psydudogt 
cal reserves to handle that. 

As a life-long Surrey supporter 
1 would like to think that they 
could unpli^ themselves as eas- 
ily as thiy ping themsel ves in. 


LONDON 


SZO mm TVMcg Bragkfni PfoginiiiM. tZl 
Got Figah. liZO FeHytaat IMS WraoSIng. 1Z0 
PM Na«« ksni ITN. 1Z8 LWT Now and IW aiS ioi. 
toSowad by 'Camam* wring Richard Han ia 
and VanaaH Rad^awa azo ASileiIca' The IFC 
ENnk United Kingdom Cbamplenshlpa freni 
Derby BBS Nawa from ITN. SdB LWT Naan and 
Waa W iar SZO WMt Otanep Praaana. SnS And 
Tbara'a Mara 

SZS S Aiiva. fZS Taiby'a Piama Gama. MS 
Cannon S San 7ZB Minder. She WreM: Oblti^ 
ary lor a Dead Anchor, tzo Tba Two N Ua. fZO 
Tha Ona Gama. IMS iTn Nawa and Sport IMS 
LWT WonW. lezs Paikinnon OhmoGm. 11ZS 
-Tha Hoi TouZi* aN ni i i g Wayiw Rognra W- 
towod by ITN Nawa HaaiWnM. l.-fO-awo mm 
MgM Maiwofh. 


CHANIira.4 


tZi Ma Uafemg Sia kMai oL. IMS 4 What ra 
Wordi. TittZO Thay Shan Ha«a Mule' aamng 
Jaaena JaHae. 1MB pm Magao Emraat. ISZO 
Empraaa Wil nzo -Saoaidh Haavan" anrring 
Jamca Sle«wl MO Four WhoaN No Brokta. 
MO Chaiwwi 4 R aci ng hom Epaom. SM Brook- 
alda Omnlbua. SM Righi To Reply. 

aZB Nawa Swnmary laiiewad by Tha FaHh Ol 
Mardam TZO Odyaaay. tzS fWd AboiH Bm 
USSR SZi Fflm on Four Em: *NeNy‘B Vor- 
alon*. 10ZS Craig Geaa Mad In M al be un ia. 11ZS 
Altar Dark. 


540 WALES 


I tzo mm D iapa i eh aa. lozs Wboi Om Popart 
Say lezo A Gacdofiar'a Ginoa IIZS El il adaG a 
GaneZaetfiel Yr Urdd. Maldwvn I90B. MS Rao- 
mg Irera Eaaem PZB WhKahaU. An Enqiacy Into 
I ttw CIvH Sarvlea BZS RigM To Reply. MS Gtorl* 
. earn Colour MS Tha Tnplm Met (A Pbibab of 
KbIo ReberN). TZS Nawyddlon (World Mid 
nabonai nawa). TZP Doi i hou. SZO ElaMdied 
Oanadlaoihol Vr Ured. llawwyn lOBS. SZO RypM 
Rbyngwiadoi (TaianaU v CymL ISZS Paotura 
Filin: 'Tha Craabaa bwn M BMch Uwnon' 
1TZS Alter Daik. 


BZS Hoaparman SZS Nawi (ram ITN. SZS LWT 
Weaihar gzi Quaania iizp Room ai die Boi. 
tom. IIZS Tha UaUng of Modern Lendoa IMS 
NigM Haoi tohoweo ay me Nawa iiidyrn 
1ZS4ZS OH NigM Natnork. 


CHANNELA 


SZS BBi Taesra KMara (wlA English auSWaZ. 
tZB SoMam' Toloi. lOZO Tha Wand TMa WoZc. 
1TZ6 Naiwerk 7 IZB pm Wired MD World el 
AnMMDon BZS Channal 4 Roeing InwinallDiiil- 
The PRx du JocfceyClub Lanza. IMS -biharii 
ina wind* win Spancor Tiaey and Prodrle 
March. SZO Nawa Sunmnry. SZS Tha Bualnaas 
Piegramma MS Rowing. The Layland DAP 
Power Sprint 

TZB Chollanga to Span. TZB The WeryMitar. 
TMi Waiditaim - A Comialozon ol inquiry. tiZB 
HIgla hi TiinlaiN IMS m CInaim from Three 
Cemhionz. -Alttne Y SI Condor (win EngHoh 
awbas). 


SAC WALES 


rizs par Hawk el M WiHamaat. 1ZS Carum 
Two 1Z0 Siaiday Grandstand. InZiiZng 1Z0 
Meiet Racing (Grand Aw m IndlanapeW}; MB 
Shew Juiimno (The Evaraal OeuMa Gloilna 
Noiiorw Cup irom indmaad); Sza Ooit (The 
DwihHl BfWZi MMars ai WabunS: 4Z8 SMw 
JurrainF SZB Tomda hem Parla (Men-a final ol 
Sia rrancA Opon ChamgionsMpi). 

MS The Money AaBm nm a TZB Bmti Foam 
«al - Amorlewi MsSbr iSImidMaoiz bva relay 
win Radio 3) T?« Orpheua Chambar Oieiwalia 
play Mozan's Syng iliDiiy No 33. Copland^ Clarl- 
iM Concano • aZoMt Oamd Smsw nnd. In pen 
Z Eigv'a S ara na de tor Samoa and SboviiNby'a 
Dumbarton Oaks. 0:48 Theatra Night *Tha 
RI«bm‘ (DenaM SInden and Sboila Hancock 
head on Zl*MW caaQ. ISZB M o w a d icnia: Alan 
Cat Inbedueea wntet-Zmenr John Minus' IBTB 
Zaaaic ewfi^ movw. IMS-ISZB on Rn: *Big 
WOd naada y*. 


fZt mm Hsioe. IMS Tha World IMS Wook. 
11Z0 Namorh 7 1ZD pm FMoO 9. IMS CoZaiey 
John Ounamnn 2ZS Raemg: Tha Prix du Jock. 
erOub Lanza (lem Chantilly. Franca. MB Cow 
m Bia Wamr. MB Criead (Merganawg » CalnA. 
4ZS B Raze. GTS Crieed. 

TZB OzBonga la Sport. TZS Oarl Dog. TZS 
Ntwyozen. 790 Cala am Gan. SM Mwynbau'r 
Patna MS Dachrau Cam, Dochrau CamtMi. 
SZB HZ SbMon. B90 Ar AdZn enwim. IQZI 
woHlwim. A CommlaBlQn z inqZiy (PM U 


oMpl z Bw MeeaNi IMmc 


SZS oar CBZoon Tlnw. IZS pM LHl IZB 
S niafga ciey SBB IZS Angka Nm. 1ZI WasSwr 
TrandB. MS Farmuig i£ary. gzs Anglia Nawa. 
IIZS V. IMS am sudge Haminz, 


CENtRAL 


MS mm TV«» Brea W az Pragr a iiaiia Bess 
Wake Ug London. SZS Tha Adraim n ea Z Teddy 
Ruxpm. ISZS OZ FroZi. iSZI Tha CamebZin. 
llZO hnnwig WotZilp. IMS Woohand Warid. 
1Z0 mm LWT Now* and wepBiar. 1ZS PZca 6 
IZS LWr Acdon IZS LmH. ItSS Tha SmurfI SZB 
RaMiauona MO AWeSea. Tha WC Bank unhod 
lUngdcffl ChompieaBhipB ban Darby. 4Z0 Haz 
» Haz BOO jmimy'B. 

BZD All OmO up B9B NoWB tram ITN. MS 
LWT Nawa and waattwr. aw Highway. TZS 
Fanwy Fonimas. MS TZaa Z Bia uneizaeied. 


I SZS aai Conoon Tina IZS pa* Coneal Neae 
'Iziowea by Camial fttL IZS LMk IZS Kara 
and Now. 4ZB Jkimy's. SZB All CkMd Up. SZO 
Highway b Heaven SZS Cartoon Ome. BBS Con- 
irZ News, nzo Priaonar. CoS Block H tallowad 
by ITN News HaadOnee. IMS am Denama. 


CHANNEL 


MS am Today’s Waosiw. B9B BbrSng PZZ 
IZB pm Link. IZS Las FrzieZi Owa-Wiua. TZB 
Europe 1902 • EnarprM SeiiSi SpezaL 4ZS 


lied the young Russian past crown, Graf dismissed her fiist of achiei^ his most cherished 
sixth-seeded Helena Sukova to five (qnpmients for to loss of a amlntion ~ to.win at Wimbledon, 


the last quarts finni, played late mere 11 games to sweep impe& We toll not tamw for a few d^ 


on Tuesday. ously into to semf-finals. if he will te fit enough to play. 

This tense and highly com- Her opponent there was tbe The oQier yoimg men to exed 
mendable 7-6, 35, 34 victory was No4 seed, Gabtiella Sabatini, the were to two we noted a fort- 
completed 0^ just in time for 18-year-old Argentine beauty night ago, Americans Andre 
Zvereva to rush to the world who, much to everyone’s snr- A^ssl and to tafeuted Axgentl- 
Rhampifms * itiwma- wh^ as to prise, had lost to flirt set of her man, (^dBennb Fetcs^-Roldan. It 
new world junior rfmmpin n, to quarterfinal to to Canadian girl was curious that to draw should 
stood beside Graf and made a Helen Kel^ who is only six cart tom as opponeate in 
brief bnt dignified speech to months her senior. Gabriella’s to quarter-finals where Agassi 
Rri fflsh. Well as she was playing, form to that match suggested showed to value of to rest he 
1 doubt if this self-possessed tot she was unlikely to repeat has tB^Pw after the TtaTian Open, 
yom^ lady believed that four to two wins to h^ adiieved Tte-Amirtkan’s greto: power 
days later she would be meeting already tlds year agatost the and quicker reactions resulted to 
again - on court tiiis time wmld diampion - her only sue- a comfortable 6-2, 6-2, 64 win to 
• as she does to today’s final. cesses to 13 meetings against her earn a spmi-final agatost the 


• as she does to today’s final. 


There were moments to her doubles partner. 


cal new favourite, Wilander. the 


semi-final on Thursday against So it iwoved. Grat tbon^ ner- diampion here to 1962 and 1985. 


TELEVISION AND RADIO 


m RogfeMa at UmZM 
Mcopl ol Sm MmMg 1 

AN61U 


laiBfrinB Chr tti op h ar RaoMK QaraHkHN 
mmt f onia wlu Way. 


YORKSHIRE 


HIVYWee 


11ZD am Punky Brovatar. «0S pm AngUa aa HTV OMoeb 
Nawa lolhiwad by Rim: 'Areuns Bw WoZd in 80 liZMMB bgamaliaml Rugby Untan • V 
Days' Marring David Mvan, Canlinflaa, Shirlay Tour ol Now Zaoiand (Tpranakl v WMaoL 
MoMAbw and Robaz Newnn. SZB Anglb Nawa. 

Spez and MtaoPiar. lieil ll l&H 


IIZS om.ToirahMika. IZB pm ’Aramd Iw 
World In SO Daya' Mantog OtvM NN«l nZB 
*OaBSi at Lava Houbb* atarrkig noban Whgnor 
and Kata Joeiwm. ttZS am Tha Swr Movla; 
wanar MMSbu b The Taking ol PaHiom Ona 
TteoThraa*. 


scomSH 


CEornuu. 


RADIO 


nzs am Twral ia w k a. IZS pm “Around tha 
World b 00 Oeye* Horrhig Davb NIvan, RoboZ 
NeMoa CanSnSaa and Shirley Marl aim IIZB 
Priaener CoS Bbek H. IMS am -The Houoa on 
Qraenappla Read* iChmiophar George. Jonoi 
Laigh and JuUa Horrla omi). SZB The Mon Irem 
UJ«.GI,E. 


1190 am Amarlea'a Top ia tZB pm Fhai: 
‘Around (ha World b SO Daya* atarZng DtwU 
NNon and Rebaz NamcR. llzs Ka|ak toBoMd 
by ITN Nawa Kaadlbwa. IMS am Hbc 'Hw 
BaR UWa Whoraheuae ta TMma' MWikig Biat 
RaymidB and OeUy RMon. 


WMwaawPiB 

BBCRAOtoS 


CHANNB. 


IIZS WB KiUpM Ridar. IZS pm ‘Around Bw 
world In BO Daya'. 


ORAHWIAN 


nZB am BaaSiataha an Haoiwch (Qaade WSd- 
Wa Saiwal. iZS pm Paauira Rim ■ ‘Around no 
WmH In as Daya' (DavW hben, Robart Nawten. 
Cantinllaa and Bhiriay MacLaina ator). 11ZB 
Movto Pranuara - -Menaipner otarruig Cblat^ 
pliar Reave. Ganaviava 8u)aia aid Fernando 
Ray. IZS am Rafiacibna. 


T1Z7 am Gua Henaybun'a Magfe BMhdaya. 
11ZO Tha Seudi WaM Weak. IZS pm Paotura 
RUir ‘Around Bw World b 80 Daw' earring 
David Nhnn and RobaZ Namon. SZS Hawwinn 
IIZS Foahira Rtac ‘Monaignor* acvrUig Chrin 
tephar Boeva aid Gaoaviava Bi^eld. 190 am 
PaoBorlpL 


IIZS am Knight RWar. MB pm ‘Around flw 
World b 80 Daya' abrrlng Dawd Nnaa md 


QRANADA 

11-9S am Tim Inerodibia Hulk. IZB pm 


‘Around bw World In SB Daya*. nzs Koiak 
ta d aircd by ZM Naos HaaZlnaa. UZS am Bun 
HaynoMi la The Baal UWa Whorahauaa In 


TYNE TEES 


nZB M, AoMiiea'a Top Too. TZi pm ‘Around 
Pw World b 80 Daya' aairMiB David Mven. i 
Robart Navnon. Cantimioa and Shinay 
MocLalne. IIZS Magnum. MOD 'Monaignor' 


1191 am Tnrrwwwka. IZS pm ‘Around ttw 
WBrM In 00 Daya' atarrMg DavM Mvml Robart 
W an wo. CaniMtaa and SMrtay Maclbkia. tfZS 
uevia Promwr. ‘Mcnsignar anrZng Chrlaie- 
phm Raava. Gonavlavo Bidoid and Pornande 
Hay. I9i am Poafa Cornan John WeedvbM 
raoda Dover Boaidi tram iinao vrrMan b KotH 
abgtan Gardena by MaVwvi Arnold. IZS JobSn- , 

r- ^ 


SZB DavM JoeoSa. SZS SbimdB W dw OOi wMl 
I Simon Doe. 1OZ0 MWwal AapM. 1MB Oorald 
' Hanwr. IZS pm Pull tw OSior Onal IZS Sport 
on Z GvtMwt (England w ttw WaM bdtaa, Riw 
Teat at Tram Bridga; Taimta (laritaa InZ at ttw 
Proneti Open ChaiapicHwMpa m PaNa): GoH (The 
OuiMB HaMaia at WBhim); Atfitattei (TTie HBC 
UK Champlonaliipa M Darby): Eq u eabianlaia 
(Tha Nattona Cup from mclPtiaZ.' Radng Iram 
Epa om pluB ttw MM at ttw day'a iporttng naw^ 
•ZO Do Bep Sha Bop. BZS DaibM Topa. TIBS 
Thraa b a Raw. TUB Radio 2 Foolhml d Huata. 
SZB String Sound wMi ttw BBC Radto OrahMia. 
1SZB Martin Kdnm. IMS am NIghi Owli vMb 
Oavp Golly. izD OavW Ballan praaana Wigh- 
wed. mowzb a LBBa Might Mudn. 

BSC RADIOS 

7Z0 am MonWig ConeorL IZt Nawa. BZS 
Plano iMriattona. SnS Tha Whde OR X SZB S» 
urday Havtow. Ml pm Homb. Mi Taking laaua. 
Hobarr Howbon enolra a dtaeaaalen obeol poll- 
ica and Ow ora. IZB Riw Aria Bram BwooUas 
Fwnaby arr lionarti. Cbrtataphar Bream. AM- 
noiri arr HobarB. MS Joan Suttwrland: Tha 
Auatraiion aoprorw'a roeordlng at PuednI'a 
‘Turwxkir, aoda b 1B72 wKh a coat hduZag 
Cabana, P a var u Z. Ghtauro*. Iftaaoe and Paora, 
cenducM by ZuMn MoM. 4ZB RuaMan Plano 
Mude Philip SmHb ptaya fammiiiivlnli (Pre- 
hMea Op 34 Nna 1944. Rachffiaolnpv (CorHU 
Voriailona). Prekollav (Sarettma). SZO Jbk 
R auord naquuu whb Chartae Fba. SMB Crttlea' 
PeruRL IZB Kalian THo-Bonotn: Coralll and 


Vtathtt ptagwd by Umden Baroqua. TZB Both 
Paadval IBBS (SHouiianaoua braadcoat with 
BeC2 - Hve relBy) Soldaia and iw BBC Wtatab 
Cbonis and BmvMny Oi d iaatra eonducbd by 
Andrew Davla, port i: Smctami (Vxavo: Sorka; 
Prom Behairta'a Woode and naMi). TZS Urtan 
Rhagod (A adaetten ct aatly Wolah voma trona- 
iBlid by Tony Cunran), TZS Bath Paatlval (wUi 
BBC2). part z Jonaeak (QlBodWc MaaH. tiW 
My dl vBcai L. TWo Shdenlaa MB L^oaaiar uqia 
ay Lyaon Sbaahey. read by nanjardn WMaom 
SZS Muata from Rntand. Enoymloa dwamMa 
and batrumatiiall i w conducted by UN Bodar- 
btam: OruBaK (ClarliM OueriM Op 7), ENk Baip- 
rmn (SHanca and EnaZena): (IfclS CnnipoaM 
Magmia Lindbarg talka te Graham Sbaffl^ 
WZB Undbarg (bna). Mertkarao- (Concano tar 
Mottn. darbai nern and airing aadat). tins 
Br ack nail Jaaa Faattval. Fraw)as awonanta 
Ewn Partwr (tanoriaoprano aaMphorwal. Alan 
von ScMIppaizadi (plana) and Paul Lovona 
fdrvmc) ki ' coueart si taw sunimar^ iBBIIvaL 


ISZS am - SZI pm Tmmt Match Gpaolal. 
Engwnd v Waat Indlaa - ttilid dw W PW PM 
TaM at Tram Bridsa. 

BBCRADI04 


TZS am Today. SZS Naim. BBS Bpoit on 4 
with aw Morgan. IZB Braahmmy. WZO NowM 
Loooa Enda hootad by Nod Shotrin. IIZS Nwa; 
Talking Pqtttfea. nZS Rom Our Own Cortanpoa- 
domiMS Monoy Bex. 1MB pen Tha Nawa Guta 
(a). IMS Waattiar. izo Nawa. MO Any Quoa- 
' Bona? IZB SMppIno ForacoL MO NawR Con- 
, aumbig Pwcieni. M7 TTaMura tatanda. Mi 
Nawa, Muraorw Martaraoo (k) narbySdoordo 
da FiSppn. azs Beianea-on A BM On Bw OiB- 
dda. SZS Wank EiMbg. 

SZO Shipping Foiaenat SZi Waadwr. BZS 
! Nawa. Including Sperta Round-Up. SZi OIMMib 


M. Trii Bmp ttw wank vdtti itabmt Rebfmon.M.- 
7MS Betiaday Mgm Thoaira (a). MS Mude.bi 
Mbd (0). SZB Thn M Too (q|. SZS Winttwr. USB 
Nawa. IMS The Sunday rwnna ■ su p mm aa • 
tha Sartal'. lOMS Bpanidi Tqsiwnant llZO Sab 
utday-NIghi Fry (b). tIZB Lhm on ArrM H- 
AZS-ttzoamNawa. 



Higbivay to Hamm IZS Tbday Nawa. tlZB Tha 
Wall el SUanea. IMS ma PoatocripL 


' azt ma Smdmr wMi Oak Fradi. toUewoo by 
Cartoon Thna. IZO pm TVS Naaa. MS Unk. IZB 
ABdatd iza Europn 1982 - Encnrprloa South 8pa- 

daL MT TVS Waattiar. MD H^bway to Hoaim 

11ZB Was of Skanea. IMS am limb. 


‘..3, 


TTNETEES 

MB am Heho Sunday. IZS pm Fhrmlng Oifr 
leek. IZB Ragi^ Nawa. MB Lii*. US Cor- 
Mon Time. Sao Short Story lhaaba. SZB Ah 
Clued Up. flzo Highway to Haavan. us 
Hawonal Nawa. tlZS Uvbg and QrowiM iar 
Adda. 1MB Spliggua. IMOom JafaSnder. 




YORKSHIRE 


•ttS cm Cartoon Tlow. IZS pm CoWndw 
Nawa and MM waattwr. ta H owad by R«a Mb- 
iMN iriO LbiA IZS Farming Dlaiy, tallowad ta 
Pnradng and Imhera Waattwr. 4ZB ChrnlWa 
*"9011. llZa The Sar MevM: John Wayrw In 
Tha Longaat 0w“. toce am Mght GoSary. 


RADIO 


Donald sinH^ g«*i Sha«nz Haucock hi>afl tbe in 

Sheziden's "Tbe Rivals” on BBC2, Simday at 8.45pm 


BBCRADI02 


ttwua), Mosart (Oboe Cpocaito M C KSIA- 
Vauglwn WWomi (Symphony No' 3. 'A LHZbn 
SymphenyT. IMS pa 1 a GoUa OuorM. 1ZI 
Wriara ToMng (Barnard MarLawany b ciaim* 
aatlon widi Allan hiaaato). laW BaamovM 
•Frranganwna. Plarw Conoaito b D ^ 01 (arr 
tram dw VtoSn ConeeiiD}. playad by Oanld Ban- 
•"hden. has Memlaam Uvra du SZnl Saerm 
mM pMwd by AloHd Ramtor en ttw ensM. ^ 
Pmaau CottworeL Waot Ganntow. azs Caabrtai 
Radial: Siopnan Btahop-Kevaeavleh (ptafto): 
g aa b iovaii (Soiaaa .b D 'minar Op *1 No S 
Tempato' mm b A Op iOi)r(GSS towrM GmB- 
SZS BctHtoert (Sanaa la B IM DBGIL MS 
MaaApan 

TZi Podane Trio tor abea. bHam.ond 
DM Trtseaib PaatlvBl 1968 (dmuRHiaaM hva 
BBC2) Orpheus Clwmbar erctaam' 
Mto D^ Stngar (darinelV .Maamt (Dyiaplany 
III B Mai). Copland (Ctorfcal OoncorM; 
(BM Utahad Berkawy vielto ttia oruheibn m 
rManal) ast Elgar (Soraaoda ter SBlnsa). 
wttWMky (Oianbarton Galw). SZS Oam- 

m (isio-asi b Tba Jumping — Tin ' 

fmn^' by Pator Bomaa.' azs Enghdi Braw 
SmaniM Edward O htpWy (Tha'DavH-a Ptabito 
Bttwon orr (Owarttmamel-taiSAmaricBe 
mm Ouaa ParabhaKI (CaneaRo). Borhar 
gmivanira) playad by toabal Gayar md Harvey 
Jlttas Chorpl Bvanapep raeordad In Bto 
Fraa Chapd ol S Gaerge. ttUn dw r 
g* ?* ^I ZB Tuda Bynwhmy NO 10 cnriduetail 
tty Naaina JarvL iSMrtSZi am Nawa. 


KMiway to HaaveA tlzS Wks qf BOatza. MSI 
mm Thrae. taitowod by rm nawa inaZinai 


QRAMPMN 


SZS am Cartoon nzD The RannaSe Pour. 
RZB Aiaartaal Tup Tan iZB pm Parmbg Od- 
look. 1ZB Grampian HaadUnaa. iza Cartoon 
Ttow. IZS unk. 499 Jiinrny-a. SZS BMmy (Qien- 
morangW Camanaeha Cup FbiaQ. 11Z9 Uvbg 
and Orgwbg tor AdUta. MBO RaflacdanA 


•ZS am cartobn Tmm. 1Z9 pm HTV Nawp. 
IZB Waal Cawilty FOrMng, fdtonad by Wa a S ia r 
tor Farmara. IZS Carman Tima. l!4S Utta. 499 
Mgiiway to Haavan SOS HTV Naiw. 1199 Tha 
StoRoad 

scornsH 


fiRANADA 


Ms am Cartoon Tima. 1Z6 pm Mwnbara 
Only. IZS Action Pdm - TM to Ybw WgM. 1ZI I 
Anp Km Kak. INC Ui*. 4Z0 Jlipmy'a. SZB Air 
Ouod Up SZB Highv^ To Haavan. IIZD Prto- 
dWr CoU BioZi H, “nlTflirtkl by ITN Nowi Hea^ 
llnea ihZO am Denonua, toltowad by ON News 


I SZI am Sunday wtti Got Pradi. tlZB Tom- 
howlm. 11ZB FaniiRig Outieck. iZB pm The Otan 
MKhad Cavatoodn izp Unk. ins Gdt Gaeaa 
and GedtinoM 4Z8 Jlnany'a. SZB Shimy f(llen- 
merangia Cammaiwchd Cup RnalL HZ9 Living 
and Growing tor Addto. IBM SeeZab Boeto. 
.IMP am Danahiw IZB Bpadal: Tha 

Longed Opy* wNb Jetoi Wl^na. Robart MHdHon, 
Henry Ponon and Hod Btoigm 
TSW* 


' IZB am Roger Reyto oyi ‘Goad *Homln 
BiaatoV. SZI MdoZae For Tou. lizo (Tti-niiim 
CwTbdM with your Radio 2 AINUme GroA 
taHO pm Btuan Hoira Sunday Sport (Mnilliiin 
Wave orriy). 

2ZQ Be^ (toaon (FU odv). SZO Alan Das 
wWi Seunda bay (PM oniy);>4ZO Marten Festor 
praeaiiB OrebaottZ Favouriwa (PM only). 4Z0 
Sing SomaSiMB SImfla wit|i Dw CIW Adwm 
Stogera (PM gdy). 

MO awma Owator whh your Sunday Sen- 
box. TZS sir (iaraint Bmna praHiw ■ paraenol 
dwtoa d mmn BZS SunaBj Mali Hour hum bw 

Choren d Ow Ladr d Unesta. SZB TBw Hun- 
dred Bad Timan’iszs Songa hem ttw Sham. 
IBZB Robart DoGhof at the ptonp. liZB Tony 
Riatafl mtti GoandP af Ma\ iw mm OtvM 
BaRon proasim High^l. SZIMZD A Lima 
WgMMuto. 


RADI04 


BZS BM SiPiday witti Oai Prwan, Including 
Canaan Tima ISZO Oardona tar AIL 1Z8 pm 
Farming Nawa. izo Tightilnaa IZO Ltak tab 
(lowad by Soutti Wad Unn. 490 The rrB*T*^ 
4ZT Gua Honaybuci'a Magic Bimdays. SZI 


BBCRADiOS 

TZO an From UontevarZ to Maart TZO 


I Nawa. TZi CampiM to Concart (mend. MS 
Nawa MS Vow Ccocart Chdea UZS Mode 
Weekly. 11Z8 BBC B yt np bony OrdiOBn Mring 
Tour. Coocait rae an ted m Sna^ wlDi Hdnz 
HMzar (obea); BoMavad (Overtura. Proma- 


yzo em Nawa TriB Sunday Papara TriS 
'R^^'ttnea cm M i ch ainwre ropM ffpm Ptym- 
w u ttw Otari el ttw dghtti C d lrt ar s Sln- 
gl^aneaa Traiwailantta Raoa. »Ztt Bwday 
■"Aittbg TZS Waattwr MO Nawa BriO Sunday 
tapora azs Tha Waafc'a Goad Causa. BZS 
Weoihor. SZO Nawa fen SuaZw 
^wtar iiom Amarwa by Ailaiab Caoka BZS 
ttA^ng Sarvtao. Mrtl Tha Arebsa 'THIS NoM 
nnd nas Plek d ttw Week (a). iftiB pm 
totand Disci (a). IMS VtMther. IZS The 
ypR tt Tbto Weakend. IZS Snlppliig Forocaat 
M Addaocra' Quadton Tima. IZB Na Uncar- 
M Tanng M nay by Cdto Rnbaw. SZi The 
Rrawamnw. 4Z0 Stzaniian art THal. 4Zr 
raktog Stock. SZS Nawa, Dawn Vdtr way- 
830 Shipping PeracaiL szS Waoinar. SZB 
RttM feis Feadhaele Ctota Dudday dra vM" 
■ra wm iaeiiia about BBC piugia zM aB end pol- 
‘ay. Szs Irxanwilonai Aaaznmaec TZB Nowa; 
FaSdwid Bound (i). TZS MUaa-(a). BZB.Baok-. 

BZQ A Word to totoowm BZS NawZ 
.Tkea to Talk arts Tha Natocai iMiery Rnh. • 
Ymma. SZI Waattwr. IftZBJtoM. Itril'WM' 
*nd ^rmd (akllZB LaHtoB Go. Tl* ' 
aeaaa d Paitti M. IfeOD-IMO aa Mtkw. 




NOT FOR Tears tes there teen a the powerful Anstrallan. Niwte yoy and less flam ge 

French fitiainpinnchip so fiiU (tf Prom, when belief seemed to die. had bemi pre rio im^ luasm ^ 




Provis. too. has acquitted hep vent that progress, a^ I diafi be 

self w3i With ter forthri^t astomshed if she halts to Ger; 


]evS!tf consistency defeat d Ivan Lendl on Thursday 
low to (vwtrwkfra te OH by file 21-3te3i>old.' Swede, 3oiw 
52vRn<wnT). was due laraaly to the 
injury that Lendl sustained dm> 

‘Strong, young men IS 

ateimposiiig 

#1ipn>sttklvps lipYe* from his forehand. 
raeiDSeiYes nere However. Svensaon was having 

a golden day and ezecutto to 

perfection the game .pUu devlted 
her moUlity with .her with to help of his coach, Tim 


conviction when snrprising tte hsyitpenii^ in the lower half, nmiMoed drives with drop shots 
No.2 seed, Martina Navratilova, Graf, hes formidable forehand or suddmi darts to-to net oehind 
with the variety of her backCQurt picking off opponents like a powerful drives, te non-plussed 
game. matoman at a fairground, was the favourite. The 7-6, 7-5, 6-2 vi6 

After tearing to finnier world looking better and better. Stron- toiy was thorou^ily earned, as 
phainpifin fo straight sefe, Zve^ get and even faster than she had Lendl himself gcadonsly adndfc- 
eva, to No.13 seed, seex^ to been last year wbei her tfaiiUiTig ted afterwards, 
grow about two inches. The victory over Navratilova had It would tetrad if this injury 
momentum of vict^ car- earned hrt a first Grand Slam wrte to spofl tte Czech’s chances 
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